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THE MONEY MARKET, 


Money was scarce until the end of May, owing to the 
seasonal demands at the end of the month accompanied 
by small maturities of Treasury bills to offset the new 
ones that had to be paid for. On Thursday there was the 
usual expectation of extreme ease owing to the payment 
of War Loan interest, and the usual disappointment 
because the sum so produced did not seem to be available 
as quickly as had been hoped. There were also heavy 
withdrawals of cash for the adornment of the weekly 
average bank’s statements, and money remained’ quite 
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Le Se 
scarce. Since, however, money must be plentiful when restricted and lifeless. The mark, as was to be expected 
these temporary inconveniences are overpast, until the has reacted favourably, having moved down during th: 
interest money is absorbed by Treasury bill sales, the ‘eee from rather over 1,300 to 1,200 yesterday, afte: 
; ; eing rather below that figure on Thursday, forward ¢- 

tendency of the discount market remained easy, and the hein ; aera ard rates 

: age? - g about 4 mark per month below spot. This rathe- 
question of a reduction in Bank rate again began to be rapid recovery would seem to show a perhaps ove; 
canvassed. Yesterday money became extremely abun-| optimistic tendency on the part of the market. It js “ted 
dant, but the discount market was firmer, owing to a|that if an international loan can be obtained the mark 
mysterious surprise at the high rate at which Treasury position will be greatly relieved, but it should also be 
Bille were sllotesil. remembered that the whole industrial element in Germ 
is opposed to any rapid or extended fall in quotation o; 
the ground of the confusion in business which this woul 
cause. It is also by no means certain as yet that , 
satisfactory international loan will be floated, and in th 






























































Gent tiete 2. ites Ps 4” | 4” 4” & capi.1s,'22) meantime Germany has still to provide each month the 
Banks Deposit Rate ......| 2 2 i2 2 2g (Apl.13,"22) | equivalent of 50,000,000 gold marks, which, under the 
Discount { Call ..........| 2 2 % g 2f (ans 29 present agreement, it is allowed to purchase by the 
Houses { Notice ........ 2g (Apl.13,’22) | issue of further paper marks, Imost certain cause o} 
Market rate (3 mnths’ bills) a i a | 25 al a + a s u pap r an almost certain cause o! 


further depreciation. It is surprising, in view of the 
recovery in the mark, that Paris should at 48.94 be worse 
than the 48.86} of last week, after having been down to 
48.74 on Monday. In addition to the reparation settle. 
ment, the general movement at this time of the year 
would have led one to expect an increase rather than a 
fall in value. The only explanation so far put forward is 
that French merchants are securing exchange for autumn 
purchases of raw material. The forward rate is this week 
about 14 centimes above spot. Brussels and Milan have 
risen in sympathy with Paris to 53.014 and 85} 
respectively. Among the neutral exchanges Amsterdam 
has had a sharp move up from 11.43} on the 26th and 
11.39% on the 29th to 11.494 yesterday. Switzerland at 
coor is one centime higher, after being considerably 
lower in the early part of the week, and Madrid 
is also slightly higher at 28.243. Among the 
Northern group, Stockholm has moved against us 
from 17.234 to 17.20, but Christiania has gone up from 
24.40 to 24.974, and Copenhagen, in spite of the pending 
Danish municipal loan in London, from 20.36} to 20.47}. 
Helsingfors has been in some request, and has moved 
from 214 to 210. In Central Europe the disturbed 
political state of Austria has been accompanied by further 
depreciation, the rate at one time in the week being over 
50,000, and even now being 48,500, as compared with 
43,500 a week ago. Warsaw, on the other hand, is some 
1,000 marks lower at 17,500. Budapest shows little 
change, Prague, at 230, is very slightly lower, while Bel- 
grade is about the same at 310, and Athens slightly better 
at 107. In the East the rupee is this week very slightly 
cheaper at 1s 344d, the yen the same at 2s 1}}d. The 
silver market has been very quiet, with little change, but, 
on the whole, the undertone in the market would seem 
good. Hongkong is $d cheaper at 2s 7d, Shanghai 1{¢ 
cheaper at 3s 6d. In South America, Rio is 7;;4, as com 
pared with 7 17-32d a week ago, Montevideo rather 
dearer at 433d (last week 43}d), Buenos Ayres, after some 
changes the same as last week at 447d, and also Vs! 
paraiso at 37. 


The Bank return showed no change in the gold stock, 
an increase of 41,825,000 in the note circulation, and 
a decrease of the same amount in the Reserve. Move- 
ments in the Government and Other securities were 
slight and nearly balanced, and the total deposits were 
2} millions lower. But owing to the transfer effected by 
maturing Treasury bills, Public Deposits rose by 10} 
millions at the expense of Other, which were 12} millions 
lower at 1014 millions. These figures, of course, were 
taken out on the day before the War Loan interest pay- 
ment. There was an increase of 41,359,300 in currency 
notes outstanding in the return dated June 1, 1922. The 
amount outstanding is 298,279,300, which includes 
£:1,617,100 for notes called in but not yet cancelled. 
The fiduciary issue is £ 248,712,200, or £61,276,200 
below the maximum. 


THE STOCK MARKETS. 


The Irish crisis, the Epsom meeting, and the approach 
of the Whitsuntide holiday checked Stock Exchange 
activity this week in most markets. But the hopeful 
development of the Reparations affair, and hopes of the 
German Loan Committee, caused French and German 
bonds to recover, while among Home securities, Home 
railway ordinary stocks again enjoyed lively support, and 
the carry-over on Tuesday revealed a modest bull ac- 
count in this section. British Government stocks, with 
the exception of War Loan, have shown an easier 
tendency. The slight recent animation in South African 
mines has subsided, while leading oil share quotations 
weakened on fears that the Shell dividend might be cut. 
On Monday and Tuesday the first bi-monthly settlement 
since 1914 was negotiated, and brokers report that the 
investing public have shown little eagerness to avail them- 
selves of the restored facilities for speculation. 


COMMODITY MARKETS. 


Some uncertainty is reported in the raw cotton situation, 
the price for fully middling American being given at 
12.30d per lb. Buyers in consequence have been less 
disposed to place orders with spinners and manufacturers. 
In the wool trade prices remain firm, although the market 


THE NATIONAL ACCOUNTS. 
The following table shows the national income and es 
penditure during the week ended May 27, 1922 :— 


is not so active. In the pig-iron market, our Middles- Recuirts, Min. £ Exrexpirons, —Miln. £ 
bro’ correspondent states that there is no inclination to | FP™ Revenue --+--+++++eereee 10482 | Supply Services ververerrssrrr: 1sll 
do business, and there is no sign of animation yet in the Oe 
steel trade. Our Glasgow correspondent, however, Reduction of Debt. ......-++--+ = 
reports some activity in the Scotch pig-iron and steel ‘10-482 we 


markets. Best Admiralty coal is down to 27s-27s 3d per 
ton, and market conditions are reported to be unsatis- 
factory. Wheat quotations are slightly higher on account 
of better American advices. The vegetable oil and oilseed 
market is dull, and there is a tendency to lower prices. 
In the hide market prices are advancing; an improving 
demand is noticeable for sole leather. Good business is 
reported in the boot and shoe industry. Further details 


Revenue during week ended May 27, 1922, ™ 


£ 10,482,000, compares with £11,905,500 in the same 
week a year ago. The expenditure for the week 1S 
£7.560,400, or about half as much as a year ago 
Customs was the chief revenue-producing item - 
£3,095,000, against £2,895,000 a year ago. Excise 


of markets and prices will be found from our special 
correspondents in later columns. 


FOREIGN EXCHANGE. 
Although there has been more movement this week in 


consequence of the settlement of the immediate difficulties 


of the reparation problem, business has remained very 


aR 2 eee 





yielded £1,295,000, against £1,090,000. Estate, &e., 
Duties brought in ‘3£1,130,000, against £1,410,00° 
Stamps yielded £590,000, against £140,000. Property 
and Income-tax amounted to £2,284,000, or about whe 
same as last year. Ordinary receipts under Misce~ 
laneous yielded £200,000, against £620,517; while 
Special Receipts yielded £514,997, against £500,000- 
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The week’s operations reduced the National Debt by 








the sum of £2,849,948, and caused the following 
changes :— 
Min. £ Min. £ 
Public De ents Advances + 10°380| Treasury Bills .............. — 10572 
National Savings Certificates +  ‘60| Surrendersof Bonds, @c....... — 025 
> UE TIOD Sciccniccncceécces — 2000 
ST 6 Gecatpuacrecusss ce< — 683 
+ 10430) 


— 13280 
The Floating Debt was reduced by £/190,000 during the 
week, and now stands at £'943,250,500. 


FinaNciaL YEAR, 1922-253 (April 1 to May 27, 1922). 
£ } 

































£ 
Total spent .+++++++ 103,111,461) Raised by revenue .. 127,863,743 
Dec. in balances .... 7,114,414) Net repayments .... 31,866,696 
Total eereeeevere 95,997,047 | Total eeeeeesees 95,997,047 
Estimates for YeaR 1922-23, 
‘ £ 
Ordinary Expenditure 823,846,000| Ordinary Receipts .. 820,775,000 
Special Expenditure... 61,223,000| Special Receipts .. — 90°000,000 
ContingencieS «sees. ,000, | 
Total .sseeeeers 910,069,000 | MO Ac teee 910,775,000 
Surplus e@eeeee 706,000 
NATIONAL DEBT, 
(Million 2.) 
ba | Sa |g | ida lasld. |e 
$2 | 35 a /e8 sa 3s ~ > 
oP | a? | 8 57 | gF a | 28 | 3 
Funded Debt ake ot 
Term, Ann’ a | as | 19 8 “ 4 us 
(3 War 63' 63 63! 63; 63| 63| & 
saeeee 2,068 2,047 |a,040 | 1998 | 1,986 |1,945 |1,048 
N 1/636 | 1,503 |1;476 | 1/413 | 1'201 |1'201 |1'201 
i@ ee 409 | 403 | 405 405 405 405 
= | 4% Vieto -- | 30) 37) M8) ME, M6) HE 
5 | bib yearTven pc] ct | as] Oe] OR] OR 
s oe oe o. 275 | 380 | 380 
: : by ° _ ° .. re “0 40 
5 exes My nig os | ak | 
Teper woes (i | ie [ae fai jas 
= & 200 172 





Week ended 
Temporary Advances Out- ye, S. ne. °22. May - May = 


Advances by Bankof England _7,250,000.. eee Fe en ee 
Soonsery Nike colenatiiie 0 toe. 882,219,000. . 7169000... 10,570,000 
Total Floating Debt......1,308,866,000. . 1,029,520,500.. 943,250,500..— 190,000 








THE PROCESS OF TRADE RECOVERY. 
Ar the end of 1921 we ventured to express the opinion 
that the economic depression had passed its worst point. 
Subsequent events have shown this forecast to be justified, 
and though the recovery has been very slow, the evidences 
are steadily multiplying that the volume of production and 
business is moving, at a snail’s pace, perhaps, but still in 
the right direction. It will be remembered that the Ameri- 
can price index number began to rise slightly last autumn, 
and this, with other features in the situation, led to a very 
general prediction of a big boom in trade in the United 
States. This expectation was not fulfilled. The Harvard 
Committee on Economic Research, surveying the first 
quarter of 1922, point out that the price weakness 
in January and February of such important materials 


as iron and steel, non-ferrous metals, hides and 
rubber, the check to the fall in money rates, 
and strikes in the textile mills and the coal 


industry, have to be set against the general in- 
crease in the volume of production (except in the case 
of paper, motor cars, textiles, and rubber), the mainten- 
ance of a high level of building construction, and an in- 
crease in the movement of goods by rail. On the whole, 
there was a distinct balance of favourable factors, but not 
so marked as had been hoped. In the last month matters 
seem to be mending more rapidly, and it is now reported 
that steel] production has risen to well over 70 per cent. 
of capacity, and unfilled orders are accumulating. _ 
American conditions will, of course, have some reaction 
upon British industry. Wholesale prices in Great Britain 


began to decline some months later than in America, and 
it is significant that the recent upward turn of our index 
number, which is recorded in another column, has shown 
a similar lag behind American prices. We do not suggest 
that the experience of two years ago will necessarily be fol- 
lowed now, and that the British curve will follow precisely 
the trend of the American price curve. American condi- 
tions are mainly dependent on her internal situation, 
whereas Great Britain’s industrial position depends much 
more upon the general state of world trade, in which 
America is only one, though a very important factor. There 
are, however, other good reasons for thinking that the 
British trade situation may follow a course of slow re- 
covery not unlike that which is in process in the United 
States. Firstly, conditions in some of the most vital of 
our markets are not unfavourable. In India the arrest of 
Ghandi seems to have been followed by a lull in the political 
unrest, and there, as in China, the volume of business is 
slightly expanding. In Australia the exchange situation 
after many months is practically normal, and British ex- 
porters are now able to get prompter payment for goods 
shipped. Even the Continent of Europe, as our recent 
analysis of the foreign trade figures showed, is buying on 
a freer scale. Secondly, the disturbing factor of the de- 
preciated exchanges, and in particular of the mark, is pass- 
ing away through the rapid adjustment of German inter- 
nal wages and prices to the low external value of the 
mark, and, as there is reason to hope for greater stability 
in the exchange, so a sounder basis of competition is 
being re-established. The effect of the rise of 
German prices on our iron and steel industry is 
that Britain has returned to a position in which she can 
compete successfully with Continental producers in the 
world’s export markets. This brings us to the third point, 
namely, the adjustment of costs in Great Britain. The 
coal and iron and steel industries are the two trades in 
which wages have been most drastically reduced. In both 
cases workpeople are suffering hardship through the fact 
that the cost of living is still high, but in both cases the 
result has been to regain to a very substantial extent our 
lost export trade. During the last four or five months 
there has been some adjustment of wages in other home 
industries, notably in the building trade, where the adjust- 
ment, together with a fall in the price of raw materials, is 
beginning to bring the cost of building down to a level 
at which private enterprise has some prospect of being 
resumed. This internal adjustment has still some way to 
go, but it is a favourable factor that the Board of Trade 
cost of living index is steadily approaching the wholesale 
price index. , 
There remains, however, one very serious stumbling- 
block which is holding up the improvement in the internal 
markets in the country. We refer to the stoppage in the 
engineering trade, which is now nearly three months old. 
What one may perhaps call the 47 ‘‘ associated ’’ unions 
have decided by a substantial majority to accept the 
employers’ latest memorandum, which is a step towards 
a clearer definition of managerial functions, and 
though the engineers will be very loth to follow suit, 
there are signs that they cannot hold out much longer, 
and that we shall shortly see the end of a quarrel which 
should never have been allowed to reach the stage of a 
definite rupture. Some months ago our Labour corre- 
spondent pointed out that the men were fighting upon 
what they considered to be a point of principle, and that 
in resisting the employers’ claim they were standing for 
the right of a free working man to exercise some control 
over his economic destiny. A majority of the employers 
seemed equally to imagine that they were fighting for a 
principle of vital importance, which they would perhaps 
have expressed by saying that, though they readily ad- 
mitted the desirability of discussions with their work- 
le on many of the conditions obtaining in the 
factories, the employer must have the last word and be 
master in his own house. The man—who surely must 
have been a lawyer—who coined the phrase ‘‘ mana- 
gerial functions’? may well have imagined that he was 
inventing one of those ‘‘ clichés’’ on which great public 
issues are fought. But, in our opinion, confirmed by a 
study of Sir William Mackenzie’s inquiry, the issue can- 
not properly be expressed at all in terms of general 
principles. 
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After a century of evolution, the employer is no longer | the world’s wheat area, the Russian Empire accountin> 
the autocrat of the workshop, but is rather in the posi- | for 23 per cent., the United States 19 per cent., India . 
tion of a constitutional monarch who exercises authority | per cent., France 8 per cent., follow ed, in order ¢i 
subject to very clearly defined conditions. His freedom | importance of total yield, by Austria-Hungary, 
is limited by public opinion, by laws, by current | Italy, and the Argentine. 
standards of wages, and, so far as working conditions also The countries which absorbed the largest bulk of ty 
are concerned, by a large code of collective agreements. | surplus of the exporting countries are those of Wester, 
The whole trade union movement is a limitation of in-| Europe. The average amount of wheat and flour taken 
dustrial autocracy, and, on the other side, is a means | by these countries during the period under discussion Was 
through which the individual worker exercises a very | aiound 75.5 million quarters (figures expressed 
large and real measure of controi over his employment. Imperial quarters of grain, flour as its grain equivalent 
In the present dispute the employers admit—as, of | Of this amount the United Kingdom accounted for 27: 
course, they must—that workshop conditions must be] million quarters; Germany, 11.2; Belgium, 9.25: th 
subject to general agreements, and their representatives | Netherlands, 9.5; Italy, 6.6; and France, 4.8 million 
are prepared to see some substantial extension of the | quarters. Re-exports, chiefly in the form of flour, totalles 
subjects to be covered by such agreements. They are | between 12.25 and 12.5 million quarters from the Nether. 
also ready to set up procedure to be followed in ques- | jands, Belgium and Germany. There was thus a balance 
tions arising between employers and employed in matters | of net imports over exports in Western Europe o! 
of workshop practice—such as the really critical ques- | spout 63 million quarters, or about 74 per cent. of the 
tion of the grade of labour to be employed in manning | worid’s surplus wheat imported for consumption. 
new types of machinery. The masters having agreed Exports of wheat totalled nearly 80,900,000 quarters, 
that the men should be consulted on this point, the issue contributed by Russia, 25 per cent.: the United States 
narrowed itself down to whether the employer may or]. per cent.; Argentine, 14.6 per cent.; Canada, 14 per 
may not introduce the change pending discussion. It cent.; Roumania, 8 per cent.; India, 8 per cent: 
will be remembered that during the war the unions sur- Australia, 7.6 per cent. ; and Bulgaria, 1.7 per cent. 
rendered their pre-war rules and practices, and permitted The war at once disorganised the producing and distri- 
an immense volume of unskilled labour to enter into the buting machinery in the countries of the Allied and 
machine shops. The events of the last twelve months, Central Powers ; eventually Western Europe was deprived 
together with the fact that workpeople have to-day a ’ 




































Canada. 


; aad ti f tl liti . tterinttnnal of the surplus wheat of Russia and of the exporting 
very shrewd conceprron OF ane reaintes of infernanona’ | countries of Eastern Europe to the extent of approxi- 
competition and of the state of trade, means that, matély 28 million Quarters; or about 40 per cent. of the 
although the individual will be tempted to take a short |". 4, °- d . = 


world’s surplus. Further, large tracts of land went out 
of cultivation in the war zone. The consequent rapid 
advance in wheat prices caused large additional areas 
to be put down to wheat in North America and Australia, 
and, to a lesser extent, in other countries outside the war 
zone. These results may be judged by a study oi th 
following table :— 


view of any particular change in a particular workshop, 
patience and consideration will be successful, as many 
employers have already proved, in removing the objec- 
t.on to developments and technical progress. But this 
result will not be achieved without confidence _ be- 
tween the parties, and for this the first essential is a 
greater willingness than in the past on the part of em- 
ployers to disclose their costs and financial results to 
their workpeople. This is the first step towards remov- 
ing the suspicion that they are being exploited. It is 
undoubtedly possible at the present moment for 
employers to secure their aims by the process of bring- 
ing the unions to their knees, for at the moment economi: 
conditions are strongly on their side. But to use this 
power in a drastic manner would be the greatest possible 
mistake ; for it would remove any hope of rebuilding 
British industry, as it must be rebuilt, on the basis 
of co-operation between employers and workpeople. 
Otherwise the trade recovery will be the signal for the 
outbreak of more bitter struggles than ever. In this 
respect Mr Harding has given a lead in America of the 
greatest significance by calling together the steel mag- 
nates of that country—the only country in which the con- 
tinuous processes at the furnace are still worked on the 
two 12-hour shift system instead of the three eight-hour 
shift system prevalent in Europe-—and urging upon them 
that the present period of comparative depression is the 
moment to fall into line and put their house in order on 
this vital question of working conditions. A gesture to- 
day by English or American employers signifying that they 
appreciate, and intend to act upon, the conception of 
partnership in industry not only would help to revive a 
sense of national solidarity in facing economic difficulties 
which has rather been lost sight of since the war, but 
also is the only policy by which the employer can hope to 
prosper. 
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| a7091 | S18 |+ 23 
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Canada ......| 9,945 | 16,379 |+ 64-70 | 24,640 31,810 + 290 
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Australia ....| 6,798 | 10,287 |+ 51-00 10,618 | 13,830 + 3000 


————— 


| 1,000 Quarters. 
00 | 85,836 | 103,862 + 210 
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21,751 | 26,422 14 21-47 | 36,921 | 41,951 + 1562 


Thus there was an increase of 21 per cent. of land 
under wheat, with about 13.5 per cent. increase in gross 
yield in the five important exporting countries. Labour 
and other difficulties handicapped the producer, and 
probably prevented still greater areas being brought under 
cultivation in North America and Australia. — These 
adverse conditions did not exist to any extent in the 
Argentine and India, and the small response from these 
sources of supply suggests that no considerable expo" 
increase can be expected from these two countries. 
The consumption of Europe has been greatly reduce? 
during and since the war. Hence shutting off of Russian 
supplies has not had so adverse an effect on the British 
consumer as might have been anticipated, and the world 
price of wheat compares favourably with the price 0! 
other articles of food and drink. Were Russian wheat ' 
come on the market in sufficient quantities at a cheape' 
rate than other wheats, prices would undoubtedly decline 
in the first instance ; but the probability is that production 
overseas would decline very considerably in favour of 
other agricultural products, and though the industria’ 
populations of the world would be better off, it 1s doubt- 
ful whether the price of wheat would be permanent)} 
reduced in relation to other food products. During th 
years of the war there was never any actual shortage ° 
wheat. The great difficulty lay in transporting — 
from the producing to the consuming areas, and = 
handicapped distribution. The following table, showin’ 
exports of wheat and flour of the large onpee 
countries for the period 1914-15 to 1918-19, as compa 








THE WORLD'S WHEAT POSITION. 
(FROM A CORRESPONDENT.) 


Accurate information about wheat production is difficult 
to obtain, as method and accuracy vary considerably in 
each country. The most reliable statistics are those of 
imports and exports of the wheat-consuming countries, 
as compiled from records of actual transactions between 
dealers. Taking as a basis the five years 1909 to 1913, 
the average annual world production of wheat was 
estimated to be 464.75 million quarters, grown in 262.5 
million acres. Of this total, go per cent. was produced 
in the Northern Hemisphere on about go per cent. of 
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with the exports of 1909 to 1913, shows how the loss of 
the Russian export was made up :— 


— an . 











| | 
an F — | Per- |Average Exports,} Per- 
Exporting race 1913, | Centage /1914-15—1918-19.| centage 
Countries. * loftotal| -—s—_—_| of total 
11,000 Quarters.| “@PPIY- | 1.900 Quarters. | SUPPIY. 
SID ve scccces: 20,125 (| 245 ee Se 
aah s eeeeeeere 12,323 15:0 29,262 43-0 
Argentine ....--| 11,897 14-5 9647 oon 
Canada ..+..see- 11,268 13-7 19,937 29-0 
Roumania ......! 6,601 8-0 e - 
India eereee eeere 6,386 7 8 3,768 55 
Australia ...+++ 6,166 75 5.624 80 
Hungary ..++eees 5,981 7-0 = * 
Bulgaria ......-- 1.245 15 7 _ 


Owing to the great change in territorial boundaries it 
is difficult to discuss the present wheat areas and produc- 
tion of Europe, country by country. If Europe is taken 
as a whole, less Russia and Poland (about 61 million 
acres), it would appear that the 1921 area is about 
10 million acres and the supply 17 million quarters of 
wheat less than the average of the years 1909 to 1913. 

The outlook as to the surplus of wheat in the exporting 
countries in January of this year was quite satisfactory, 
although India has once again become an importing 
country, owing to her poor crop of 1921. Estimated 
stocks, consumption, and exportable surplus for these 
countries were, in million quarters :— 
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An exportable surplus of over 50 million quarters at the 
beginning of the year is sufficient to meet the demands 
of the importing countries until the next harvest, and 
also to allow of some carry over after August, 1922. 
Prospects for the 1922 crop in India are reported as 
favourable, so that she may be able to make some contri- 
bution to the world supply before the new harvests of the 
Northern Hemisphere come on the market. It is 
estimated that the area under wheat in sixteen countries 
in the Northern Hemisphere is a little over 117 million 
acres, and about 2 per cent. less than last year. Reports 
of the condition of the various areas are on the whole 
satisfactory. 

Future supplies are intimately bound up with the price 
paid to the producer. Rapid changes in the price level 
result in rapid changes in the industry. If the production 
of wheat or any other farm produce is not profitable, the 
acreage is reduced in the following season, but this 
change in acreage is often obscured by the powerful 
influence of the weather, which greatly affects the 
yield per acre. The year 1920 was very favourable for 
Crops, and in the United States the yield per acre of the 
SIX grain Crops was 13 per cent. more than in the previous 
year, and the third largest yield ever known, although the 
rea was 14 million acres less than in 1919. Uncertain 
Prospects in the spring of 1920 caused a tendency to hold 
the surplus in hand. Unusually favourable weather later, 
=e consequent unexpected production caused a severe 
drop in cereal prices, which was responsible for the fall 
of prices in the United Kingdom. 

In the past, prices have been low in proportion to the 
*conomic value of wheat on account of the great difficulty 
of regulating or preventing over-production in a world- 
wide and scattered industry, partly controlled by climatic 
“onditions. Greatly increased productive costs are 
general throughout North America and Australia, so 
that in the future a higher price may be anticipated, un- 
less distributive and marketing costs are redyced, or a 
™ore economic system of production introduced. 


The future of Russia as an exporter of grain is specula- 
tive. In the past her exports were not a true surplus 
over consumption. For years the exports of breadstuffs 
have been made at the expense of the needs of a rural 
population in a state of destitution and semi-starvation. 
It is indeed doubtful if Russia was ever completely free 
from famine. Now, years must elapse before Russia can 
build up any sound export trade in grain. 

It is doubtful if the United States can further increase 
her export of grain, as she has already reached the limit 
of readily available agricultural Jand, and future expansion 
or reclamation of land will depend entirely on the 
return which the level food prices offers to the farmer. 
The United States have also to meet increasing demands 
for domestic consumption, so that the present high level 
of exports is not likely to be maintained. The Argentine 
as a wheat exporting country has not fulfilled the ex- 
pectations of a few years ago. Cattle raising is the pre- 
dominant industry, and lucerne is of more importance than 
wheat. Exports vary considerably, and are unreliable. 
British India is also unreliable, as she is dependent on the 
vagaries of the monsoon for the success or failure of her 
crops, and any increase in exports cannot be expected from 
this source. Canada is the only country which immediately 
offers facilities for great expansion in the wheat areas of 
the North-West Provinces. Here there are available for 
cultivation millions of acres of prime arable land, as soon 
as expenditure of capital is justified. Any consistent 
increase in Australian exports in the future is problematical. 
If, however, the retarding factors of low rainfall, limited 
rural population, and railway facilities can be met, 
Australia will probably share with Canada the major 
portion of the wheat export trade of the world. 

The history of the war and after illustrates once more 
the great elasticity of the world’s production, and though 
other countries’ misfortunes have largely been responsible 
for the fact that we have had sufficient supplies, the 
fortunate fact that there are a multiplicity of sources on 
which to draw remains to-day, as in the past, the great 
safeguard of an uninterrupted supply of Great Britain’s 
daily bread. 





OUR INDEX NUMBER. 
A pIsTINCT upward movement has been taken by our 
Index Number of wholesale prices in May, the total having 
risen from 4285 to 4372. This increase of 87 points is the 
largest which has occurred since September, 1921, when 
there was an increase of 105 points. The rise last month 
was not general, the total advance being more than 
accounted for by the movements in primary foodstuffs 
and textiles. The majority of the changes which took place 
were, however, in an upward direction. The table below 


shows the latest figures for each of the five groups, and 
for the total :— 
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” Dec., 1919....| 14414 881 7364 | 3347 
” Mar., 1920....| 1508 | 914 8352 | 379°6 
” Dec. y ....| 1344 | 805 | 1284 1275 | 5924 | 2693 
” Dec. 1921....| 9213] 636 | 1106 9314| 4357 | 198-0 
” Jan., 1922....| 907 1 4284 | 1947 
" Feb. ,, ...-| 948 1037 4259 | 1986 
» Mar. ,, «---| 980 | 687 | 1038 892 | 4297 | 195°3 
"April | ....| 10084| 667 | 1020 890 | 4285 | 1948 
” May - :...| 10409] 657 | 1079 | 7103 885 | 4372 | 198-7 


In the first group of foodstuffs every commodity has 
moved, but with the exception of a sharp decline in pork, 
a slight drop in flour, barley, and foreign wheat, all 
other changes are increases. There is a further seasonal 
increase in potatoes, and beef and mutton have again 
risen. Home-grown wheat is higher, having been in 
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short supply and sparingly offered. Tea and coffee alone 
show a change in the second group of foodstuffs, and 
have both fallen. 

In the textile section all commodities have risen, with 
the exception of flax, in which there has been a drop of 
nine points. According to Messrs Wm. F. Malcolm’s 
market report, however, business in Russian flax has been 
almost negligible. Cotton quotations are all distinctly 
firmer, and there has been a pronounced rise in silk and 
jute, while wool is also slightly better. In their monthly 
cotton trade report Messrs Robt. Barbour and Brother, 
Limited, write: ‘‘ Most markets of the world are 
increasingly feeling the pinch of short supplies, and are 
gradually, it is hoped, recovering from the acute financial 
disability which for so long has prevented any attempts 
to satisfy normal requirements. The steadiness of the 
raw material has also been a benefit, and there has been 
a marked absence of the nervousness characteristic for 
many months lest purchases made one week should prove 
to be dear the next. More spindles and looms continue 
to come into operation, the unemployment figures show an 
encouraging reduction, and, in spite of the disinclination 
of overseas markets to raise their bids, spinners and 
manufacturers have been assisted in their efforts to secure 
more remunerative prices by a healthy demand, not in 
big lines, but in moderate quantities sufficient in the 
aggregate to reach an appreciable figure.’’ At the recent 
wool sales the wool offered has been readily absorbed, 
and competition has been strong, not only from home 
buyers, but from German, French, and Swiss purchasers. 
The demand, moreover, is apparently based on actual 
increased machinery consumption. 

In the minerals group changes are few. Iron and 
steel remain unaltered. Steam coal has fallen slightly, 
and lead and copper show a slight increase, the latter on 
bullish reports from America. In the miscellaneous 
group changes are slight and insignificant, as may be seen 
from the table below, in which the movement of each 
commodity’s index, as compared with the end of April, 
is set out, the figure 50 representing the average price 
during the base period 1901-5 in each case :— 
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The net result of these changes is that our Index Number 
now shows an increase of 70 per cent. over the level at 
the time of the outbreak of war, as compared with an 
increase of 67 per cent. a month ago. The present 
position of each of the groups together with that of 
recent months is compared in the next table, in which the 
indices for the end of July, 1914, are taken as 100 :— 


























Cereals | Other is | Miscel- | 

Endof— | Meat.| Food. en laneous, 7 °tal. 
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July, 1914....| 100 | 100 | 100 100 | 100 100 
Dec., eeee 226 222 293 | 186 | 241 236 
Dec., 1919....| 249 250 396 247 | 263 287 
March, +--| 261 | 260 | 484 | 269 | 309 © 325 
June, 1920 .... 261 263 415 278 281 305 
Dec., eit aa 229 209-261 230 9-23 
June, 1921....| 203 | 188 | 158 | 210 185 188 
Dec. 1921....| 159 | 180 | 180 164 168 | 170 
Jan., 1922....| 157 | 186 173 158 167 | 167 
Feb. 1922...., 164 | 182 | 168 150 | 169 166 
March, 1922....) 169 | 195 168 | 151 161 167 
Apeil, 1982....) 174 | 189 164 | 152 160 167 
y, 1922....) 180 | 186 | 1975 153 | 159 170 
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The levelling-up process has thus continued 
minerals still remain conspicuously below 
level. 

The final table gives the latest price indices from some 


of the principal foreign countries, the pre-war figure 
being taken as 100 :— ™ 
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The United States figure represents a gain of 10,2 


per 
cent. over the low level of June 1, 1921, but a decrease 
of 43-9 per cent. from the peak of February 1, 1920, 


The principal increase in April was in metals. In 
Germany wholesale prices are nearly six times as high 
as at the beginning of 1920, and nearly 66 times as high 
as in 1914. Prices of manufactured goods are rising 
particularly rapidly, owing to the continuous wage 
increases, and to the fact that raw material bought after 
the mark had experienced its severest slump is now 
appearing in the form of finished goods. The provisional 
figure for the end of April for France shows that, as 
in this country, the lowest point of the drop was reached 
at the end of February. 








INSURANCE AS A NEWSPAPER ADVER'lISEMENT. 


For some months past we have watched with amusement 
the frantic efforts of certain London newspapers to 
employ accident insurance benefits as a means of obtain- 
ing subscribers. This form of competition is by no means 
general. Two of the best and most shrewdly conducted 
morning papers have contemptuously held aloof; the 
strong group which owns the most popular of the London 
evening papers also has stood aside; the London fever 
has scarcely, if at all, infected the great provincial Press. 
The disease is essentially local and particular, and appears 
to attack only those newspaper proprietors who are 
members of the House of Lords—and not all of them. 
It will probably pass away as rapidly as it has arisen, 
but not before a great deal of money has been spent upon 
accident benefits which would have been better employed 
in improving services of trustworthy news, and not belcre 
the principles of insurance have been flagrantly violated 
by amateur exponents. ; 
We must distinguish between the present feverish desire 
of sections of the Press to advertise accident benefits 
and successful claims against one another, and that old 
feature of the popular periodical Press—the insurance 
coupon. Long ago—it was in the early ’eighties—the late 
Sir George Newnes offered £100 to the heirs of every 
reader of Tit-Bits who was killed in a railway accident 
with the paper upon his person. From this beginning one 
had extensions of the system until almost ever) 
‘“‘ popular ’’ weekly gave away an accident insurance 
coupon covering death or injury to the holders during 
passenger travel. The risks for individuals were small, 
and the cost of the insurance small. Several accident 
insurance companies—notably the Ocean and the General 
of Perth—took up the underwriting of these risks !" 
return for a small premium, and the general effect was 
to popularise the idea of protection by insurance against 
accidents. A great many people, when they discovered 
how limited was the cover given them for nothing by the 
Press, took out genuine insurance policies for themselves, 
and learned the truth that if one wants a thing of value 
one has to pay its price in the market. The present ! 
surance craze is altogether different from these modest 
beginnings, for those who indulge it aim at giving~ 
apparently for nothing—exceedingly costly insurance 
benefits to all registered readers, and aim at employing 
these benefits as a means to increase circulation in com 
petition the one with another. The insurance compass 
could safely encourage the old insurance coupon we 
was paid for by a premium and was under their contro 
but the insurance companies are by no means anxiov® 
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to encourage the new wild competitive system of shower- 
ing insurance payments upon all and sundry by return of 
post. They are, indeed, afraid of it. They do not see 
clearly to what it is leading. Some of the insurance 
offices still underwrite some of these newspaper risks, but 
others, who did for a while, are withdrawing entirely now. 
The essence of the newspaper “‘ stunt ’’ is the encourage- 
ment of claims. When one organ of the Press advertises 
that it has paid five successful death claims, a competing 
organ burns to shout that it has paid for six. It is the 
same with minor accidents, which are far more numerous 
and in the aggregate more expensive to meet than death 
claims. The more one newspaper can pile up sprained 
wrists and broken legs, the more eagerly others hunt 
for cricked backs and broken heads. The first principle 
of insurance companies in settling claims is to distinguish 
the genuine from the spurious; but it is the first principle 
of competitive newspaper insurance to welcome claims, 
genuine or spurious, as a means of advertisement. For 
them a day without its successful claim is a blank day. 
And so we have, or shall have if this business continues 
for much longer, the uprising of the professional claim- 
maker, just as in the early days of workmen’s compensa- 
tion we had the professional claim-maker. An insurance 
office has no compunction at all about rejecting a spurious 
claim or an excessive claim, but when one is eager to 
shout that one has paid more claims than the other man 
in Fleet Street, a proper scrutiny is a needless embarrass- 
ment. We have rarely seen a more certain method of 
corrupting the public wholesale than is revealed by this 
latest development of ‘‘ newspaper enterprise.’’ 

Where is the money to come from? The cost of the old 
insurance coupons, given away with popular periodicals or 
with calendars and diaries, was a trifling sum. But the 
cost to newspaper proprietors of some of these advertised 
benefits is terrific. The sale of a penny morning paper 
to a registered reader does not yield to the proprietor more 
than eighteen shillings a year after meeting the news- 
agents’ discount and the costs of distribution. Out of 
that revenue of eighteen shillings a head the white paper, 
the “ newsprint,’’ has to be paid for, and this cost of the 
white paper is by far the biggest item in the production 
of a daily newspaper. We reckon, after a rather careful 
investigation, that the annual expense of providing for 
the voluminous insurance benefits cannot be less than 
from ten to fifteen shillings per registered subscriber. It 
may be more, for the manufacture of claims is a deadly 
business when it becomes really virulent. Seeing that 
under normal conditions there is a very small margin 
between the sales revenue of a daily journal and the sums 
required to meet paper costs, distribution charges, and 
agents’ discounts, there is no possibility of the expense 
of paying insurance claims being met out of sales. If, as 
must be happening now, every registered reader involves 
a loss—possibly of as much as ten shillings per head per 
annum—the bigger the sale the bigger the loss. All new 
readers brought in by the pull of the insurance benefits 
will be a registered reader, and many of the old readers 
will be induced to register themselves. One can see, as 
these volumes of registered readers are expanded day by 
day, an appalling liability being accumulated, a liability 
which it will not be at all easy to be quit of. In some 
instances dates next year are given as a sort of limit to 
the ever-growing liability, but in others the wording of 
the contracts is so vague that it looks as if once a 
registered reader always a registered reader entitled to 
insurance benefits. Here and there one can see that in- 
‘surance office warnings have been regarded, but in other 
— there is no trace of any stirrings of prudence. 
When this latest newspaper “ stunt’’ collapses from the 
intolerable weight of it, there will be some pretty legal 
wattone and some bitter surprises. _ It is not at all easy 
eat of that vague oppressive thing, an implied 
bee — our inquiry: Where is the money to come 
savers € answer must be: out of the pockets of the 
Seldtorn A or out of the pockets of the newspaper pro- 
iieart newspaper proprietor may be willing to lose 

ie or a time if by such means he may destroy a rival. 

a cannot go on very long however rich he may be. 
jan insurance benefits, continued for a year, must run 

y with hundreds of thousands of pounds. The chasm 


between the revenue from sales and the costs of pur- 
chasing subscribers by insurance benefits must be met out 
of the advertisement revenue if it is to be met at all. We 
shall see before long a collision between the advertisers in 
the “insurance Press’’ and the proprietors. If the rates 
of advertising are put up to meet the cost of the suc- 
cessful claims the advertisers will be obliged to consider 
their position most carefully. They cannot pay enhanced 
rates which would involve an increase in the prices of their 
products to the public—that would be fatal in these hard 
times, and they will have sitting on their doorsteps the 
canvassers of the “non-insurance Press ’’ offering adver- 
tising in their columns at the old rates. There is a limit 
to the value of “net sales’’ from the point of view of 
the advertiser, especially when the increase in net sales 
is due to a cause other than a desire to read the news- 
paper purchased. There must, while this ‘‘ stunt ’’ rages, 
be an enormous waste in newspaper circulation. One 
reads that a distinguished and astute statesman drew 
claims from four daily papers in compensation for a recent 
accident. Very many people, anxious for insurance on the 
cheap, must be buying two or three papers daily and 
registering with all of them. Surplus copies, bought for 
insurance purposes, are useless to the advertiser. 

It is possible that this latest craze will die away as have 
other crazes before it. It is altogether too costly to last. 
If all the daily Press was in it, then the advertiser might 
be coerced into paying accident claims at the expense of 
the public who purchased his goods. But, happily for the 
consumer, the disease is local and particular. It does not 
extend very far, and it has not lasted very long. To be 
permanently successful it needs to be universal, of which, 
happily, there is no sign. 





THE HAGUE RULES AND LEGISLATION. 


Across the international movement which has brought 
the Hague Rules into everyday use is projected the 
shadow of coming national legislation. The Hague Rules 
were the outcome of voluntary international agreement 
among commercial and shipping men. They constitute 
a code of common conditions as to sea carriers’ liability 
for incorporation by reference in bills of lading. As 
explained in an article in the Economist of November 
19th last, the Rules make the shipowner responsible for 
the safe carriage of cargo—he becomes in effect an insurer 
for the period of the voyage, subject to a limit of £100 
per package—and they preclude the insertion in bills of 
lading of the endless clauses of exemption from liability, 
which has been a ground of complaint by merchants for 
many years. The Hague Rules represent an international 
compromise worked out by representatives of the trade 
interests directly concerned, together with bankers and 
underwriters. The basis of liability laid down is sub- 
stantially that of the American Harter Act, and the similar 
Canadian Act, though the financial! limit of shipowners’ 
responsibility is much higher, and the form of the Rules 
is that of a self-contained code capable of application to 
transactions in any part of the world. The Rules define 
the extent of the responsibility, and do not, like existing 
legislation, merely prohibit clauses which would narrow 
the liability (whatever it may be) under national law. 
Their form is adapted to their intended world-wide use, 
and their adoption by a voluntary international conference 
(at which Sir Henry Duke, President of the Admiralty 
Court, was chairman) left the question of revision 
naturally for a subsequent similar gathering of business 
men, should experience of their use disclose a need for 
amendment. 

Since the conference at the Hague last September, when 
the Rules were settled, they have been widely discussed, 
and have been endorsed by Chambers of Commerce and 
other representative commercial, financial, and insurance 
crganisations in various countries. The Rules are now 
incorporated in the bills of lading issued by a number of 
the leading shipping lines. They are used, as was 
intended, mainly in connection with the shipment of 
miscellaneous goods by liners. In the ‘‘tramp’’ trades, 
where cargoes of grain, coal, timber, and so on are carried 
in bulk, the merchants, equally with the shipowners, have 
their own organisations for the purpose of agreeing with 
the shipowners’ standard forms of shipping documents 
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conformed to the requirements of the particular trades. 
The ‘tramp ’’ trades do not specially need, though, of 
course, they are free to use, the Hague Rules. In fact 
they have not adopted them. The voluntary character of 


the international code leaves the question of adoption open | 
In matters of | 


for the decision of those concerned. 
business this is,convenient, but the ‘‘ tramp’ trades are 
now, it would seem from the remarks of Sir William 
Noble, when presiding at the recent annual meeting of 
the Baltic Conference, in peril of legislation, and may have 
to protect their freedom. Sir William referred to the 
peril of legislation on the lines of the Harter Act spreading 
not only to the United Kingdom, but to all maritime 
countries. 

So far as the United Kingdom is concerned legislation 
is, it is understood, to be introduced almost immediately 
by the Board of Trade to carry out a resolution of the 
Imperial Conference last summer that there should be 
legislation on the lines of the Canadian Act, which, as 
already mentioned, is similar to the Harter Act. Instead 
of adhering closely to the Canadian model, the bill, it is 
gathered, may contain, in a schedule, a code of rules 
similar to, but embodying, modifications of the Hague 
Rules. Apparently the ‘‘tramp’’ trades wish to be 
excluded from any such legislation, and the question 
arises whether any section of the commercial community 
desires legislation. An organisation calling itself the 
Pritish Federation of Traders’ Associations, representative 
mainly of merchants in the grain and other bulk cargo 
trades, was formed at the beginning of this year to oppose 
the Hague Rules in view of the promise of legislation by 
the Imperial Conference. Representatives of this body 
and of shipowners are understood to have engaged in 
informal conversations at the Board of Trade as to a 
modified code of rules to be given statutory effect. The 
position appears, therefore, to be somewhat confused, 
especially as between merchants and shipowners in the 
‘tramp ’’ trades. It is clear, however, that the problem 
is an international one, and that legislation, except as a 
sequel to an international convention, and to give effect 
to a basis of uniformity previously agreed upon with other 
ccuntries, might omy add to existing divergencies and 
complications. Moreover, acquiescence in proposals for 
legislation by British commercial interests would lay them 
open to the charge of ignoring the compact made with 
business men of other nationalities at the Hague. The 
Hague gathering took place after the sitting of the 
Imperial Conference, and its result, in the adoption of 
the Hague Rules, may be regarded therefore as a new 
factor which has arisen since the resolve to proceed with 
British national or Empire legislation was arrived at. In 
any event, the maintenance of the voluntary principle 
would keep the important question of revision open, and 
would avoid the stereotyping of regulations in a form 
beyond the control of the international trading community, 
whose interests they should serve. That, in a matter of 
this kind, is a vice from which no legislation can be free. 





DEALING IN OPTIONS. 


Tuis week’s settlement of the first regular fortnightly 
account which the Stock Exchange has undertaken 
since the outbreak of war showed that people 
are not yet taking any particular advantage of 
the additional facilities allowed them for dealing 
in stocks and shares through the medium of con- 
tangoes. There was a small position open in Home Rails, 
and also in a few of the popular industrial shares, where 
some of the previous buyers were anxious to carry over 
their commitments. As a whole, however, the result of 
the first fortnightly settlement has not brought much addi- 
tional grist to Stock Exchange mills. Dealing in options 
is another of the ways whereby speculation is to-day free 
from restrictions imposed upon it since the outbreak of 
the war. It is a little curious that this particular branch of 
Stock Exchange activity should be confined so largely to 
the outside firms who advertise for option business, and 
who succeed in attracting the attention (with the money 
also) of a good many people who like to dabble in stocks 


and shares without incurring more risk than 
measured. 

As everybody knows, the giver of option-mone, 
pays a certain sum per share for the right to ta, 
up the shares, at the price fixed at the time of the oper, 
tion, and at any time within the period which the opto, 
covers. Options may be done for any length of time y, 
to three months, according to the new Stock Exchano, 
rules. A simple illustration may be more usefy| then 
paragraphs of explanation, so it may be assumed ths 
the would-be speculator, thinking that Great Westerns 
for instance, may rise during the next three month: 
endeavours to ascertain what he would have to pay .. 
an option which would give him the right to call the stock 
at a fixed price within that period. Taking the marke 
price at 107, or whatever it may be at the time the option 
is done, the operator would probably find himself askeg 
about 34 per cent., that is, £35 on £1,000 stock, {or 
three months. To the price of 107 is added in the Stock 
Exchange the amount which it would cost to carry over 
stock during the time. Taking % per cent. as the average 
rate per fortnight, in three months this would come to 
21 points, spread over the five settlements. Therefore, 
the actual cost of the stock is the current price of 107, 
plus the contango of 2}, plus the option money of 3 
and the broker’s commission, making the cost of the 
stock about £113 altogether, before the giver of the 
option money would see any profit at all. He would be 
liable for the £60 expenses on £1,000 stock, but this 
would not be payable until such time as the option runs 
out. We are taking a somewhat extreme case, because 
Great Western is, of course, a heavy stock, the rate of 
contango works out stiffly, and prices in Home Rails are 
moving so rapidly as to cause option-money takers to 
charge high rates for their own protection. The ordinary 
course of procedure in the House is for the man who 
takes option money in this way to buy half the stock imme. 
diately the option is effected, whereby he partially in- 
sures himself against loss. 

The principle is exactly the same, of course, when 
applied to shares, and the shorter time for which 
the option is done, the cheaper the rate and 
the less expense for continuation. If the giver of 
option money should see his Great Westerns, for 
example, rise to 120 to-morrow, and sells the stock at 
that price, he must carry it over as a bear until the 
maturity of the three months, receiving the contango 
rate every fortnight, and so adding to his profits. The 
point is that his loss is limited to the amount of expenses, 
and if the transaction fails to come up to his expectation, 
the matter is ended by the payment of an amount which 
he can measure precisely to-day. The outside brokers 
come in with an offer to do options at prices which ma) 
not take into account any contango rate. It is well under- 
stood that in many instances they simply run the stock 
against their customers, taking the option-morey (which 
they carefully insist upon having paid at once, instead of 
at the expiration of the option), and risking whatever the 
event may be. If the customer makes a profit, he may, 
with luck, get his money, but it is a well-known fact that, 
during the past six months, for instance, many people 
who have ‘‘ made’’ paper profits by dealing with out: 
siders, find themselves unable to obtain settlement. They 
are put off with payments on account, or induced to take 
up other options that have the effect of giving the out 
siders a longer run for their money and a greater chance 
of getting it back. Option dealing with members of the 
Stock Exchange is more expensive, and the House 's 
urged by a good many of its friends to adjust rates ™ 
such a manner as will eliminate the competition from irre- 
sponsible outsiders. But the Stock Exchange never g0& 
out of its way to encourage mere gambling. Chances 
are worked out as mathematically as possible, and with the 
intention of giving both sides an equally fair chance. ‘To 
deal with a member of the House means that the client 
has a security which, naturally, he cannot rely upon when 
doing business with advertising outsiders of whose rep 
tation he knows little or nothing. At the end of an opti, 
if he has made money by dealing through a Stock Ex- 
change firm, the client’s chance of failing to get his profit 
is as negligible as his risk of not receiving profits that he 
has ‘‘ made ’’ with bucket-shops, is great. 
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LATIN-AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 


VENEZUELA.—The announcement that Sefior Don Juan 
Vicente Gomez has been re-elected President of Venezuela 
for the fifth period will be by no means unwelcome news 
ty British investors in that country. In 1908, during the 
critical period in which the ex-President Cypriano Castro 
remained in power, British economic interests were 
seriously imperilled, and it was due to the action of 
General Gomez so soon as he became Acting-President, 
during Sefior Castro’s absence in Europe, that matters 
speedily righted themselves. As Vice-President, General 
Gomez had strongly disapproved of Sefior Castro's treat- 
ment of important foreign companies. At that time, apart 
from a diplomatic rupture with Holland, who sent war- 
ships to Venezuelan waters, and with the United States, 
which also threatened action, the Venezuelan Government 
was engaged in disputes with severai British and French 
firms. There is ample precedent for the re-election of 
General Gomez for a further period as Chief-Executive. 
General Cypriano Castro had himself re-elected four times, 
and General A. Guzman Blanco served for six terms. 
Under the revised constitution, General Gomez will serve 
for seven years, during which term it is reasonable to look 
for a period of political rest and economic progress in the 
country. Under his previous Governments the public ser- 
vices in Venezuela were reformed, and the general pro- 
sperity of the country greatly advanced; many hundreds 
of miles of good roads were built, close attention was 
given to the health department, wireless stations and mili- 
tary aviation schools were established, immigration 
fostered and agriculture encouraged, while stock-breeding, 
in which the President takes a considerable interest (being, 
as he is, one of the largest stock-owners in the Republic), 
has been systematically supported. The financial condi- 
tion of Venezuela is believed to be thoroughly sound, and 
the Government is reported to possess a_ substantial 
balance in the bank. The great need of the Republic— 
namely, transport—is likely to receive special attention, 
while the rich oilfields which have lately brought Vene- 
zuela into prominence are likely to be more systematically 
developed. The several British companies interested, such 
as the British Controlled Oilfields, the Shell Combine, che 
North Venezuelan Petroleum Company, the Venezuelan 
Oilfields, the Venezuela Oil Concessions, and the Bolivar 
Concessions, all report more or less satisfactory progress ; 
while of late an association of interests between British 
and United States holdings has been introduced. It is 
understood that important negotiations between the Stan- 
dard Oil Company and the British Controlled Oilfields for 
the development of a large area of the Buchivacoa oilfields 
have been completed, while a generally favourable opinion 
has been expressed of the high quality and immense quan- 
tities of oil obtainable. It would, therefore, appear that, 
under the new administrative auspices, Venezuela's 
economic progress is assured. 

_ Peru.—That foreign banking can be made profitable 
in Peru is shown by the substantial gains made during the 
past year by the Banco Italiano at Lima, which recorded 
het profits of over £Pro1,o00, enabling a dividend at the 
rate of 18 per cent. to be distributed, and more than 
£P73,000 to be carried forward after all fees and several 
different funds had been provided for. During the current 
year imports into Peru are to be severely curtailed, there 
being already on hand a substantial amount of unsold 
stock, while the adverse rate of exchange precludes 
traders from entering into any forward contracts with 
reign concerns, such as at this period of the year has 
€n customary. 

Ecvuapor.—While the world produces cacao to the value 
of £20,000,000 per annum, and Latin America is respon- 
sible for fully one-half of the output, Ecuador contributes 
the largest amount of any of the South American States. 
In view of the threatening state of the cacdo trade on the 
Gold Coast—up till now the most productive in the world 
—Ecuador may one day attain the rank of the largest pro- 
ducer. Just as Chile depends largely upon nitrates, Peru 
upon her cotton, and Brazil upon coffee for the greater 
Part of their respective national revenues, so does Ecuador 
rely upon the value of its cacdo exports for economic pro- 
Sperity. Anxious eyes are being turned towards the cur- 
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rent year’s crop, which, if it attains to the normal output, 
should reach go,000,000 Ibs, which may be compared with 
75,000,000 lbs expected from Brazil. Epoca cocoa pro- 
mises well, and is expected to secure favourable markets. 
The purchasing power of the people of Ecuador is not 
large at the present time, the question of exchange being 
still the controlling factor. The high sterling rate is han- 
dicapping business between this South American country 
and the United Kingdom, as well as with the United 
States, Ecuador’schief market for its cacao. Theexception- 
ally low rate of German exchange, on the other hand, en- 
ables our Teutonic rivals—always active, and moderately 
successful in this Republic—to widen their scope and 
attract business in directions hitherto unattained. Financial 
conditions in the State are still precarious; few of the 
Government officials have been paid their full salaries for 
some time, while among the lower ranks of employees 
heavy arrears have been allowed to accumulate—causing 
widespread dissatisfaction. An effort recently made to 
raise an internal loan of $2,000,000 from the more wealthy 
cacao planters failed, the terms asked being considered too 
onerous. The Government, however, will probably be 
obliged to concede generous terms for any financial assist- 
ance granted, and is prepared to consider applications for 
certain monopolistic concessions upon articles of con- 
sumption such as liquors, which would not inflict any 
hardship or weigh unduly upon the poorer classes of the 
community. 

Unitep Fruit Company.—The comments made in our 
issue of April 8th regarding the favourable position of 
the United Fruit Company are borne out by the figures 
of the second quarter of the year, which show that this 
enterprise has gained remarkable earnings since April rst, 
with every likelihood of exceeding $1,500,000 for the full 
month. If this estimate is realised, the first four months 
of the year would show earnings of $4,500,000, which, ‘n 
a season generally unfavourable for fruit-growing, owing 
to adverse climatic influences, may be regarded as °x- 
ceptionally encouraging. The company expect to close 
their half-year’s trading with earnings of $8,000,000, 
which would be equivalent to one full year’s dividends 
gained in the first six months, and would permit of a dis- 
tribution of between $7 and $7.50 per share. 











Notes of the Week. 


The Position in Ireland.—Nearly six months after the 
signature of the Irish Peace Treaty, and two months after 
the signature of the Pact between Sir James Craig and 
the leaders of the Provisional Government, Mr Churchill 
was unfortunately constrained, in the House of Commons 
on Wednesday, to paint a gloomy picture of the effects of 
the insecurity of Irish conditions. ‘‘ As a consequence of 
this insecurity,’’ said Mr Churchill, ‘‘ prosperity has been 
seriously affected. Banking and business are curtailed ; 
industry and agriculture are languishing ; revenue is only 
coming in with increasingly laggard steps; credit is dry- 
ing up; railways are slowing down; stagnation and im- 
poverishment are overtaking the productive life of Ire- 
land; the inexorable shadow of famine is already cast on 
some of its poorer districts.’ The months that have 
elapsed since the birth of Ireland’s new opportunity have 
certainly been full to the brim with disappointment, even 
for those who realised most clearly the immerse diffi- 
culties of the tasks facing the Provisional Government. 
Until ten days ago we were entitled, to quote Mr 
Churchill’s words, to look forward ‘‘ across the disap- 
pointments, vexations, misgivings, and perplexities of the 
Irish situation ’’ to the ‘‘ great and hopeful event ’’ of a 
General Election in Southern Ireland, from which, it was 
confidently hoped, would proceed overwhelming popular 
vindication of the Treaty. To-day we can still look for- 
ward to the elections, which are fixed for June 16th. But 
it will not be a free election. It is to be an amazing and 
disquieting type of ‘‘coupon’’ election. Followimg a 
declaration on May 19th by Mr Griffith that ‘‘ the Republi- 
cans did not represent 2 per cent. of the people of Ire- 
land,’’ Mr Collins on the very next day signed a pact 
with Mr De Valera. Under this pact, supporters of the 
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Treaty are to have 64 seats and the anti-Treaty party 57 
seats, in the new Parliament ; that is to say, that Republi- 
can candidates for 57 seats would not be opposed by the 
Treaty party. After the election a Coalition Government 
is to be formed, consisting of five pro-Treaty and four 
anti-Treaty Ministers, together with the President of the 
Assembly and the Defence Minister. The first business 
of the new Parliament and Government would be to 
confirm (or reject) the Irish Free State Constitution 
which has been framed and will be before the electors. 
Obviously, the proposed formation of Government and 
a Parliament in which opponents of the Treaty are to 
form nearly one-half avouses the most profound anxiety. 
If Mr Griffith believed a few days ago that the Republi- 
cans only represent 2 per cent. of the Irish people, why 
does he permit them to be offered nearly one-half of 
the seats in the Parliament and Cabinet? Enemies of 
the Treaty in this country see in this move an intention to 
throw over the Treaty and declare a Republic, now that 
British troops have been evacuated (except from Dublin). 
Mr Collins and Mr Griffith represent the agreement 
and coalition with De Valera and his party as necessary 
for the establishment of social order that the Provisional 
Government has been unable to secure. Mr Churchill, 
while frank and outspoken upon the menace of the new 
development, *‘ sees great force’’ in that argument-— 
though the effect on lawless conditions is certainly as yet 
unnoticeable—and still believes that those who signed the 
Treaty are still animated by an earnest desire and resolve 
to carry it out. If that belief is justified—and for the 
moment we cannot do otherwise than take the Colonial 
Secretary’s word for it—then Mr Griffith and Mr 
Collins, despite mistakes, disappointments, and their latest 
policy, are entitled to demand an extension of that 
patience and sympathy that they have so far received from 
Great Britain. They can hardly be surprised, however, 
if their ‘‘ extremely questionable compact ’’ with Mr De 
Valera taints that patience and sympathy with anxiety and 
suspicion. If they are in earnest, as with Mr Churchill 
we persist in believing, they may yet pull Ireland through, 
and the desperate expedient of the Collins-De Valera pact 
may be justified. But we can no longer shut out from 
our minds the possibility of failure. In that lamentable 
event, the Treaty may be infringed, a Republic may 
be declared. Another possibility : the present lamentable 
situation may be prolonged through the formation of 
another Provisional Government, or of a Committee of 
Public Safety. We refuse to prophesy disaster or to 
abandon hope, in spite of the grave complication of exten- 
sive fighting on the Ulster border. But public opinion, 
while avoiding ‘‘ impatience, prejudice, and vexation,”’ 
should be preparing itself against all possible eventualities. 


excess persists additional taxation will be Proposed : 
the Reichstag. This limitation of the floating debt | 
subject, however, to the possibility of meeting demang 
for foreign currency required for reparations by a 
external loan, and the reply states that if such a loan j 
not forthcoming or fails to supply the means of making 
repayment, the amount outstanding may be added to th, 
floating debt. In other words, means of purchasing 
foreign currency. is not to be found by heavier internal 
taxation, and if other means of acquiring foreign cur. 
rency fail, recourse will be had to inflation. The Germay 
Government accepts the principle of supervision of its 
finances on the understanding that such supervision wij 
not affect the sovereignty of the German Government. 
disturb the working of the administration, or violate th. 
secrecy as to the wealth and private affairs of taxpayers, 
It is agreed that the greatest importance attaches to the 
need for securing the return of exported capital, and the 
Government will undertake all possible steps to this end 
by means of a foreign or internal loan. They will also 
discuss with the Committee of Guarantees any means for 
preventing the further flight of capital. The German 
Government report that they have legislated last week t 
secure the absolute independence of the Reichsbank, and 
conclude by undertaking to publish statistics of Germao 
economic conditions on the same basis as before the war. 
They make their declaration on the assumption that the 
Reparation Commission will confirm the reduced rate oi 
payment for the whole of 1922. It will be observed that 
the German Government do not make these undertakings 
contingent upon a foreign reparation loan being floated. 
In accepting the memorandum the Commission, while con- 
firming the reduced schedule of payments for 1922, reafiirm 
that the moratorium remains liable to cancellation if the 
Commission is satisfied that Germany is failing to carry 
out the terms of the Chancellor's letter, and in particular 
if the proposed arrangements for dealing with the Budget 
deficits and the floating debts fail, and no satisfactory 
alteration is put in their place. 
























































The Revival of Agriculture in Poland.— Tillage in Poland 
is rapidly recovering from the effects of the German and 
Bolshevist invasions. According to a special correspon- 
dent of the Temps, whose information we have reason to 
believe is correct, between 11 and 12 million hectares, or 
about 29 million acres, were sown in 1913 in the — 
now forming the territory of the Republic. By 1919 a 2 
3,500,000 hectares were lying fallow; but in the — = 
last year this amount had been reduced to 1,213 mi ; 
hectares, and this year to 600,000. In 1913 the gram - 
potatoes produced amounted to 35 million metric tons; 
last year the amount was 25 millions, and the wheat ex 
ported exceeded 30,000 car loads, or 600,000 metric -” 
The cultivation of sugar beet, suspended during the war, 
has been resumed, and the country can now export on 
flax, sugar beet, hops, meat and poultry, eggs, eee 
some timber. Agriculture is to be officially promote , 
information as to the selection of seed, manuring, - 
cattle raising, and by the establishment of ne 
Agriculture and elementary agricultural schools. ae 
latter institutions for young person of both sexes a Tas 
number 34; a farm is attached to each. . a 
hunger, however, is acute among the penny 
where, and a peasant proprietary is the best * wel 
against Bolshevism. Accordingly, in 1920, during the “ 
sian invasion, a law was passed by a narrow res = 
limiting in principle the holding of any one propricies . 
180 hectares (432 acres), this amount being nee . 
60 hectares (144 acres) in industrial districts and the n es 
bourhood of towns, and extended to 400 hectares er 
acres) in Podolia, Volhynia, and what once was sae 
Poland. Were this redistribution carried out strictly, 
great estates, with their sugar factories and re ° 
and a production enhanced by the extensive use © _- 
cultural machinery, would cease to exist, and the tot 





The Reparation Understanding.—The letter of the 
German Government to the Reparation Commission issued 
on May 29th, and the Commission’s reply dated May 31st, 
has avoided the danger of a new rupture with Germany 
and of French action in the Ruhr, and has afforded the 
much-needed breathing space for the deliberations of 
the Loan Committee. The German Chancellor’s reply 
follows very closely the text which Dr Hermes took back 
with him to Berlin, and therefore satisfies the Commission, 
which has accordingly extended the moratorium for the 
rest of this year. This means that for 1922 German 
reparation payments will be in accordance with the figures 
of the Cannes Conference. Shortly stated, the German 
reply points out the steps that have been taken to balance 
the Budget. Subsidies to public services have been 
abolished, food subsidies reduced from 17,200 milliard 
marks to 550 muilliard marks in 1922, and by these and 
other changes the Budget expenditure has been reduced 
by 244 milliard marks. A table is forwarded to the 
Commission showing a great increase in revenue due to 
the higher yield of existing taxes based upon recent ex- 
perience and on the continued depreciation of the mark, 
together with an estimate of the yield of new taxes. The 


Chancellor agrees to limit the floating debt to its figure | yield of the national agriculture would seriously a 
of March 31, 1922, and if at the end of any succeeding ! Such estates, however, may be exempted from recis 


. . . ? i i d 
quarter this maximum is exceeded steps will be taken | tion if they reach a certain standard of presente 2 
to raise credits otherwise than from the Reichsbank and | production; but the provisions of the law in this respe 
m a form not giving rise to fiduciary inflation. If the 
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are regarded as inadequate. However, the present S¢) 
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or Parliament will shortly be dissolved, and the middle- 
class element will probably be stronger in its successor. 
The law, therefore, will probably be modified in respect 
noth of the distribution and the terms of sale. Those 
estates which are being regularly and satisfactorily worked 
come last in order for redistribution, and a_ period is 
allowed for voluntary sale by their proprietors to peasant 
applicants ; failing an arrangement, compulsory sale is 
carried out. Apparently, therefore, there is time to correct 
the defects of the law of 1920. 





Cotton Trade in Japan.—The secretary of the Inter* 
national Federation of Master Cotton Spinners’ and 
Manufacturers’ Associations has published some interest- 
ing statistics relating to the position of the cotton in- 
dustry in Japan. ‘The figures have been compiled from 


the returns of the Japan Cotton Spinners’ Association. 
The amount of yarn produced in 1921 was 739,532,957 bs, 


against 744,653,499 Ibs in the previous year, 783,374,826 
ibs in 1919, and 732,830,660 Ibs in 1918. In view of 
the charges of cheap labour in Japan, it is of interest to 
mention that in 1921 the average wages per shift per 
hand in pence for male workers were 36.58 against 39.16 
in the previous year, 27.88 in 1919, and 17.15 in 1918. 
With regard to female workers, wages have advanced 
per shift per hand in pence from 11.90 in 1918 to 21.75 
in 1919, 29.89 in 1920, and 28.35 in 1921. The amount 
of eotten consumed in Japan last year was 850,490,559 
ibs, against 847,550,110 lbs in 1920, 892,231,087 Ibs in 
igig, and 847,122,389 Ibs in 1918. The working spindies 
in 1918 were 2,936,508, and in 1921, 3,162,353. 


America’s Abandoned Railways.—In America 1921 was: 


the fifth year in succession during which the mileage of 
railway lines discarded exceeded the total mileage of new 
lines constructed. Operation was discontinued on more 
than 1,600 miles, which was over 1,000 miles in excess 
of the new mileage completed during the same period. 
These figures, however, do not indicate any real falling 
off in business. The lines that have been discontinued are 
mainly in the Southern States, and many of them were 
built for some temporary or special purpose. Those, for 
instance, that were constructed for the carriage of lumber 
have no reason for existence when the timber has all 
been cut and hauled. But in some instances the public 
interest suffers through the cessation of a necessary means 
of communication. This has lately happened in several 
counties along the 350-mile route of the Missouri and 
North Arkansas Railroad, which abandoned operations 
last July owing to its inability to earn enough to cover 
expenses of working. The people in this district are now 
left. without any railway service whatever. Motor 
transport will not fill the gap, for the highways are in 
such a condition as to be impassable for automobiles— 
probably, indeed, they have been allowed to fall into this 
neglected state because the local needs have hitherto been 
largely supplied by the railways. Various schemes have 
een proposed to keep this railway alive. One suggestion 
was that the local railway brotherhoods (Anglice, unions) 
should purchase the line and run it themselves. Another 
was that Mr Henry Ford, fresh from his success with the 
Detroit, Toledo, and Ironton, should be irftited to take 
over the property. Ultimately a committee, representing 
several carrying interests, put forward a plan which has 
been adopted. It includes a 25 per cent. reduction in 
Wages, an increase in freight rates, and the issue of a 
loan of three and a half million dollars, of which three 
ne an to méet existing obligations, and the 
nr er - to be devoted to additions and improve- 
S- In such cases as these an important fegal 
agra is sometimes involved. Has a railway the right 
o —quit”” whenever it pleases? The Federal Trans- 
— —_ passed in 1920, contains a section which 
cent ag ied par in inter-State commerce to 
as ae without obtaining a certificate from the 
Semmaaiaee ro eet Commission stating that public 
site ene necessity, present and future, permit of 
soneitakecs a ment. But the interpretation of this 
of this peal cosy some difficult points. A certificate 
a ae as been obtained, for instance, by the 
astern Texas Railroad, a line thirty miles long, entirely 
¢ ’ - 
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within the State of Texas. It was built in 1902 for 

lumbering purposes, and has been operated at a loss 
since i917. Its rolling stock now consists of nothing 
; but a eombination coach that it owns and a locomotive 
| and a passenger car that it leases. The State authorities 
| are opposed to the abandonment of the line, and a State 
Court has ruled that the certificate obtained from the 
Commission must be held to permit the discontinuance 
of only such inter-State business as is carried on by this 
railway. As this business has constituted three-fourths 
of the traffic, to act upon a permission thus limited would 
evidently involve the railway still deeper in financial 
difficulties. 





The British Guiana Loan.—Jhe loan issued this week 
here by the Government of British Guiana has proved a 
marked success. The lists were opened at g on Wednes- 
day morning and, except for country applicants, were 
closed at 10.15. The terms were favourable, the issue 
price being g9$ per cent., the interest 54 per cent., and 
redemption at par is to take place in 30 years at earliest, 
or at any subsequent interest date until 1972. The loan, 
like its predecessor of last vear, is to be spent in defence 
and public works, including railways; it increases the 
total debt of the colony to about 42,400,000, against 
which there are and will be substantial assets, chiefly the 
railways and the debts of local authorities to the Central 
Government. The loan is secured on the general revenue, 
and there is a substantial surplus annually. Its success 
gives hope that more attention may be paid by British 
enterprise to the great resources of a colony which, like 
British Honduras, has been somewhat neglected hitherto 
by British capitalists. The colony possesses all the re- 
sources of the neighbouring Spanish-American countries, 
with much greater security for their uninterrupted ex- 


ploitation. Labour, of course, is a standing difficulty, and 
East Indian immigration has not altegether solved the 
problem. 





Bleachers’ Association.—Another textile company to 
show a recovery in its last financial year is the Bleachers’ 
Association, whose trading profit has gone up from 
£899,200 to £950,100, while the net profit has risen from 
£:514,300 to £653,900. The figures of trading profit, 
however, are not strictly comparable, for in the first place 
repairs and maintenance required £507,400 a year ago, 
as against £405,700 for the vear ended March 31st last. 
Again, last year bankers’ and other interest amounting to 
£88,400 was charged after trading profit had been struck, 
whereas in the present accounts an unstated amount for 
this is deducted before the figure is given. A true com- 
parison, therefore, can only be made between net profits 
which, as may be seen from the summary below, are still 
the highest recorded, with the exception of the boom year, 
1919-20 :— 





| 
Pref. Ordinar 


| Ine. or 
Trading | Net iyi. | Dividend. To Re-| 


Year Ending Dee. to 























March 31. Profit. | Profits. —— ; | Carry- 
den. Amount| Rate. &c. | Forward. 
A:4 - - £ £ 1% £ £ 

sc tibevetvouh 457,938 | 266,415 125,464 91,564, 4 55,000; — 5,604 
Sh snite tseceoxanes 439,214 | 246,104 125,464| 68,673, 3 53,239) — 1,263 
ie ssibinveniiored 387,312 | 199,582 125,464; .. | mil  50,000| + 24,128 
itsnebatormitvas 503,680 | 313,035 125,464 | 103,009 3 50,000| + 34,571 
Elitasdineasevootin 515,783 | 312,981 125,464 | 103,009 50,000 + 34,517 
Dtivaivendtoescetes 588,121 | 371,605 126,690/ 114,455, 5  125,000' + 5,460 
ik tktnocgawrscen . 672,799 | 433,907 130,951 | 137,46} 6 125,000) + 406.0 
iediGasdécensoaen 666,045 | 423,416 131,455 | 138,306; 6 125,000) + 28,655 
Sib abiventvevdsent 438,575 | 197,835 154,983 | 70,078) 3 | 50,000 | — 57,226 
Pe aiannips avcanpes 674,878 | 416,394 135,988 141,006, 6 65,790, + 73,610 
i acivcndjininanibeen 794,874 | 515,583 135,988 | 176,257! 7% |130,000| + 73,339 
beutsbatssbescens 826,730 | 527,655 135,988 176,257; 7 130,000) + 85,410 
hitnknsmeereoees 770,259 | 475,513 135,988 | 235,010| 10 | 164,718 — 60,203 
Di tcrnckseieverees 1,202,241 | 813,580 135,988 | 470,019 | 20 | 175,000 | + 32,575 
1921... ove 500,16) | 514,335 135,988 | 237,108} 10 | 125,010, — 46,721 
Tndenens<denabiel 950,138 | 653,888 135,988 | 296,386) 124 200,000 + 21,515 


Reserve appropriations consist of (425,000 to general 
reserve, as against 4,100,000 a year ago, and 4£.75,000 
against £25,000 to superannuation fund. The ordinary 
dividend is raised from 10 to 124 per cent., and the carry 
forward increased by £21,500 to £359,400. —Balance- 
sheet changes are small. Bankers’ loans have been 
reduced by nearly £.300,000 to £:334,300; stock-in-trade 
is £189,800 lower, but £390,900 has been added to 
debtors. The directors point out that ‘‘ the profits, after 
deducting all charges prior to debenture stock interest 
and preference share dividend, are equivalent to 8.61 per 
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cent. on the capital employed, iie., the share and loan 
capital of the Association, reserve fund, and amount 
brought forward at March 31st, 1921.’’ This 
compares with 7.12 per cent. a year ago and 10.88 per 
cent. for the year 1919-20. 


as 


Lipton’s Profits.—After a sharp relapse in profits a year 
ago the profits of Lipton, Limited, for the 12 months 
ended March 31st show a substantial recovery. Business 
in the home trade, states the report, shows an increase 
for the year, both in volume and amount, but trading 
expenses continue to press heavily on profits. The export 
trade has been for the greater part of the year 
comparatively small in amount, but recently, it is stated, 
there has been some improvement in this branch. To 
meet losses at some of the branches abroad, £50,000 
has been transferred from reserve, and with this allow- 
ance trading profits are over £128,000 higher at 
£561,800, while.net profits have increased by 4,119,000 





















































to £394,300. A comparative table of results is 
appended :— 
Year Ended Gross | Expenses, Net Deprecia- Div 
° March. Profits. &e. Profits. tion. | ; 
rs ae ae tae 
1902.........05.| 228,202 39,441 188,761 19,063, 8 
1908............ 274,335 83,935 190,400 | 27,624 | 8 
1912....6000++++ 307,207 103,922 =. 203,285 | 951,541 | 6 
1913...........-, 315606 111,967 203,639, 41,095, 6 
1914......e0-0-. 314,949 131,461 183,488 23,202 | 6 
1915......e0006., 272,182 149509 122673 | *262,274 | nil 
1916......+6..++) 295,089 125,645 169,444 = 45,104 | nil 
1917,.....+02.- 442,776 140,189 302,587)  44,057| 74 
1918............, 544,322 126,222 418100} 44,055 | 124 
1919..........++, 579,678 130,902 448,776 | 47,411 | 124 
1920.......0.00., 644,564 177,005 467,559 51,866 | 125 
oe eee. 433,230 158,061 275,169 57,103 | 124 
1922............ 561,833 | 167,521 394,312! 82,601 | 124 
* Including £220,889 drawn from “ premium on shares account.’’ 
Management expenses increased from £148,300 to 











£155,000, and £25,000 more is allowed for depreciation. 
A year ago the dividend on the ordinary shares was mains 
tained at 12} per cent. at the expense of allocations to 
reserve, Which in 1919-20 had amounted to £110,000, 
and by reducing the balance forward. The g per cent. 
cumulative preference shares to the amount of 4,600,000, 
issued about a year ago, receive a dividend of £.39,g00, 
and the ordinary dividend remains at 12} per cent., requir- 
ing 4,156,250, and no transfer is made to reserves, but 
the amount carried forward is increased by nearly £10,000 
to £37,300. Changes in the balance-sheet are small. In 
view of ‘“‘the extensive character of the company’s 
the balance of reserve 




































































interests in India and Ceylon,’’ 
account has been divided into India and Ceylon reserve 
£100,000, and general reserve £400,000. A bank over- 
draft for £287,300 has been wiped off, and stock in trade 
has been reduced by £281,900. The savings banks 
deposits are practically unchanged at 4,135,000. The 
directors state that the company’s tea estates have shown 
‘ satisfactory results, and that there has been a_ small 
profit from the rubber estates. 












































The “Old” Equitable.—For a man to be a life policy- 
holder with the ‘‘ Old ’’ Equitable is prima facie evidence 
of intelligence, but for such a man to confuse his fine old 
Society with the late City Equitable Insurance Company 
—and to write to his directors on the subject—indicates 
that prima facie evidence is not always to be trusted. 
The recent announcement that the Old Equitable had 
made a valuation, and decided to resume its bonus distri- 
bf butions, took the cream off its report for last vear; but 
sy there remain characteristic features which are worthy of 
ri some notice. The new business of 768 policies assuring 
Pi 4,578,277 exceeded that of the ‘‘ boom vears ”’ 1919 to 
Pi 1920, a striking testimony to the confidence of the 

Equitable’s clientéle in its ability to resume the bonuses 


which then were suspended. The claims by death showed 


that on the average every £1,000 of original assurance 
had been increased by 


3 bonuses to £1,842. From the 
point of view of profit earning, the chief features are :— 
Net interest earnings of nearly 4} per cent., against a 
valuation rate of 2} per cent. 
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a profit on realisations of investments and rev 
differences of 4,237,025. 


; expenses of 6.8 per cent. of 
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the premium income, against 8.28 per cent. in o29- a 

os iy 
‘ aluation 
Che funds at the end of the 
year were £.5,249,511, an increase of £°344,527. 





Victory Insurance.—Existing conditions press hard] 
upon new insurance companies which have not had time 
within which to amass the necessary reserves. We see 
that in the fire and general department of this compan, 
the premiums were £387,216 and the funds, after meet. 
ing claims and expenses, were £/36,791, much less thap 
the customary amount to provide for unexpired risks. 
In the marine account there was a loss of £62,211, after 
estimating £65,000 as the amount required to close the 
account. Profit and loss showed a debit balance of 
£:83,387 carried to the balance-sheet. The auditors call 
attention to the fact that the amount required to close 
the marine account and the outstanding liabilities on the 
fire and general account have been estimated by the 
management; they sign the report ‘‘ assuming the 
sufficiency of these provisions.’’ The paid-up capital of 
the company, £250,000, is high in proportion to its 
liabilities, and the assets represented by it—Government 
securities £114,485 and cash £137,165--are the chiel 
source of security for policyholders. 


y 


Liebig’s Extract.—In the report and accounts of Liebig’s 
Extract of Meat Company, Limited, for the vear ended 
March 31st last, sales show a decline from £.1,049,088 in 
1920-21 to £907,697 for the year under review. Expenses 
are still comparatively high at £731,002, and profits at 
£176,695 compare with £285,385 a year ago. Th 
company’s record since 1914-15 is as follows: 








1919-20.) 1920-21. 1921-22, 





























| 1914.15.| 1915-16. | 1916-17.| 1917-18 | 1918-19, 
et eee eee ee oe te) 
lie sinidasiie | 601,251) 683,442, 900,979/2,056,671/1,073,632|1,114,2911,049,088 907,697 
Expenses ...... | 375,381, 372,912| 570,240)1,737,546) 769,287) 791,284 765,703 731,00 
eee eee | ——— | - ——|_— a 
Net profit...... | 225,870, 310,530) 330,739, 319,125] 304,34) 323,007) 285,385 176,695 
Brought forwd.| 50,859, 70,142, 150,619, 247,647| 243,609) 252,076) 247,6%® 235814 
276,729 380,672 481,358) 566,772) 547,954) 575,083, 535,265 432503 
Directors ...... 19,587| 28,053, 31,711, 31,163 33,878 35,205) 18,221 .. 
Pref.dividend..| 50,000; 50,000, 50,000 ,000) ,000} 50.000} 50,000 50,000 
Ord. dividend. .| 135,000) 150,000, 150,000, 150,000) 150,000) 150,000; 150,000 124,470 
(224%), (25 %)| (25 %)| (25%)| (25%)) (25%)) (25%) (6 
Reserve, &c. ..| 2,000) 2, 92,000, 92,000) 62,000) 92,000) 59,228. 
Carried forwd | 70,142, 150,619| 247,647, 243,609. 252.076) 247,878| 255,814 258,039 


It will be recalled that last year the company offered for 
subscription at par 120,000 new ordinary shares of £5 
each to the ordinary shareholders. As at the time the 
existing £5 ordinary shares were quoted at round about 
184, and the quotation is now even 134, shareholders 
received a substantial bonus. This issue of ordinary 
shares doubled the company’s ordinary capital, increasing 
it from £600,000 to £,1,200,000. It is therefore some- 
what surprising to find the ordinary dividend ts 15 pe 
cent. free of tax for the year, as compared with 25 per 
cent. free of tax for the previous year, . especially a 
nothing has been added to reserve, and this year it will 
be noticed our tables for the first time have nothing to 
record for the directors’ ‘ percentages.”’ It may be 
that directors have undisclosed sources in view whic 
will yield fresh avenues of profits, but with falling sales 
it is difficult to see how the 15 per cent. distribution free 
of tax can he maintained. However, the reserve fund 
stands at £/1,000,000 and with total assets at £,6,090,39 


° ° . ne O 

after deducting various’ creditors amounting ‘ 
re : ° aot. ac ¢ Tr yr 

£:2,532,647, there remains £,3,557,719 as cover ™ 
a as a 


£.2,200,000 of share capital, which must be regarded 
very satisfactory state of affairs. The balance-sheet 
analysed in our usual column. 








Tue People’s Commissariat of Foreign Trade, 
R.S.F.S.R., informs us that the International Nisho'- 
Novgorod (Russia) Fair will open on August rst, and 
continue until September 15th, 1922. Permission to firms 
wishing to attend the Fair may be obtained from the 
Soviet trade representatives. 





Tue Board of Trade announces that in order that the 
Register of Claims against Russia may be completed . 
early possible, persons, firms, and companies of Britis® 
nationality having claims which have not yet been 
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registered should record them with the Russian Claims 
Department, Board of Trade, Cornwall House Annexe, 
Waterloo Bridge road, London, S.E.1. Registration of 
a claim does not imply any undertaking on the part of His 
Majesty’s Government to put it forward, or any assurance 
that if put forward it will be satisfied. 
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UNITED STATES. — AMBRICAN OPINION AND 
EUROPE’'S PROBLEMS—APRIL FOREIGN TRADE. 


=o 


(FROM OUR CORRESPONDENT.) 
New York, May 22. 


EvurROPEAN problems, economic and financial, received a 
great deal of attention at the annual convention in 
Washington last week of the Chambers of Commerce 
of the United States. Besides President Harding, 
Secretary of State Hughes, and Secretary of Commerce 
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The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 








Hoover, the speakers included some of the foremost 
bankers and business men of this country. 

Secretary Hoover’s speech on ‘‘ The Effect of the 
European Situation on American Business’’ attracted 
wide interest, because it was generally regarded as out- 
lining the United States Government’s attitude in its 
relations with Europe, and also because it was delivered 
shortly after the State Department’s refusal of the invita- 
tion to participate in the proposed conference at The 
Hague. Next to our domestic economic problems, the 
matter uppermost in the minds of all of us, he declared, 
must manifestly be the advance of Europe toward the 
degree of stability which we ourselves enjoy. Business 
men and economists the world over, he said, have long 
been in common agreement upon the major steps neces- 
sary for its attainment. The conclusions of the great 
majority were summarised by Mr Hoover as follows: 
First, such political relations between the states in Europe 
themselves as will produce an atmosphere of peace, and 
destroy the atmosphere of war. Second, the reduction of 
armament, not only to lessen Government expenditure, but 
to give confidence of peace. Third, the inter-Govern- 
mental debts, including German reparations to be fixed 
upon such a definite basis of payment of interest and 
principal as will create reasonable confidence that 
payments will be met. Fourth, the balancing of budgets 
more through the reduction of expenditure than the 
increase in taxation, and a cessation of the consequent 
inflation in currency and short time bills. Fifth, the 
ultimate establishment of the gold standard with the 
assistance of either credit or gold loans, and, where 
necessary, the acceptance of diminished gold content to 
many old units of currency. There are many less 
important steps, he said, but they become easy and 
certain when those major issues are accomplished. If 
such measures could be accomplished to-morrow, he 
added, the stream of commerce and industry would rush 
economic recovery at a pace which would amaze the 
world. “The most unlikely event on the economic 
earth,” he continued, ‘‘is that the United States, as a 
Government, will again engage in any Governmental 
loans. As financial assistance must arise from our private 
investors, then, in order to attract those investors, con- 
fidence must be maintained in the progress toward peace 
and economic. stability.’’ It is essential, Mr Hoover 
further stated, that such loans should be confined to 
reproductive purposes. The furnishing of raw materials, 
the construction of transportation facilities, public 
utilities, factories, and production throughout the world, 
's a use for American capital that will bless both the 
borrower and the lender. But loans, on the other hand, 
that are dissipated either directly or indirectly in mone- 
‘ary expenditure, or in unbalanced budgets, in the bolster- 
‘ng up of inflated currencies, would be, in his opinion, a 
double loss to the world. 

Francis H. Sisson, vice-president of the Guaranty Trust 
Company of New York, asserted in his address that ‘* Re- 
valuation of some foreign currencies, formerly on a gold 


and industry in the United States. 
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pudiation.’’ Mr Sisson also declared that a redistribution 
of the world’s gold reserves might in time be effected 
gradually through a readjustment of international trade 
balances. ‘* Whether willingly or unwillingly,’’ he con- 
tinued, ‘‘we must grant liberal extensions of time in 
the payment of the bulk of the debts due the United 
States Government by foreign Governments, or continue 
to forgo receipts.’’ 

A. C. Bedford, president of the Standard Oil Company, 
referred to the ‘‘ widely held opinion ’’ that there must 
ultimately be considerable revision in the obligations on 
Germany. At the same time, he pointed out, the ability 
of any of the Allies, other than England, to pay their 
indebtedness to the United States is dependent largely 
upon German Reparations payments to them. Such a 
situation, he declared, ‘‘ constitutes a complex of bad 
finance, unsound economics, political manceuvring, of 
efforts to attain the impossible, and of fundamental failure 
to face facts as they are, to grapple with realities, and to 
build upon foundations which the experience of mankind 
has shown to be dependable.’’ 

Another point made by Mr Bedford was the follow- 
ing :—‘‘ At the earliest possible moment, after giving due 
consideration to the fundamental principles which should 
govern a sound treatment of the problem, both Russia 
and Germany,’’ Mr Bedford argued, ‘‘ should be restored 
to economic productivity and to their full commercial 
relations with the rest of the world.’’ 

Dwight W. Morrow, of J. P. Morgan and Company, 
spoke of the improving conditions in Western Europe, 
but thought the extent to which the financial rehabilita- 
tion of Europe will help America will depend largely upon 
how much our commercial depression has been due to 
the financial chaos in parts of Europe. It is too often 
considered, he said, that all of our troubles are due to 
the failure of portions of Europe to recover financial 
equilibrium. Such, he contended, is not the case. The 
depression in the United States, and also in England, he 
asserted, has been due in large part to the fact that a 


basis, seems to be the only alternative to complete re-} great emergency demand in 1919 led to unsound ex- 
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pansion, and during the past two years the world has 
been working back through much pain and travail to a 
readjustment of values. 

Our foreign trade in April showed some decrease as 
compared with the preceding month. 
$321,000,000, as against $332,000,000 for March and 
$340,464,106 in April of last year. The final returns were 
something of a surprise because earlier indications were 
that our export trade was gaining in some lines and also 
because it was known that cotton exports, as shown by 


the statistics of cotton exchanges, were 613,000 bales, as 


against only 325,000 in April a year ago. In just what 
direction export trade decreased last month is not yet 
clear, but evidently it was not in cotton. The total 
exports of merchandise for last month were larger than 


for any month, except March, since last October. The 


import total of $217,000,000 represents a decrease of 
16 per cent. from March, and is only slightly larger than 
the aggregate reported for February. 
exports over imports for April amounted to $104,000,000, 
the largest since October of last year. 








FPRANCE.—REPARATIONS—THE GERMAN REPLY— 


THE BANKERS’ COMMITTEE. 
(FROM OUR CORRESPONDENT.) 
Paris, May 30. 


Tue German reply to the demands of the Reparations 
Commission was received to-day, and is accepted here as 
generally satisfactory. Some quarters here, indeed, go so 
far as to characterise the German acceptance as “‘ the first 
manifestation of good faith that has yet been shown by 
the German Government’”’ in its discussions with the 
Allies. When it is recalled that a year ago, on May 21, 
1921, Germany gave way only after having been served 
with an ultimatum, it will be realised that substantial 
progress has been made in the direction of better realtions 
between the former belligerents. 

On March 21st the Reparations Commission agreed to 
grant the German Government a temporary moratorium 
for its payments during 1922, on condition that it agreed 
before May 31st to impose 60 milliards of new taxation, 
balance its Budget, limit its note issue, and submit its 
public finances to indirect control by the Allied Committee 
of Guarantees (sitting permanently in Berlin). By the 
Allied agreement of May 5, 1921, the German payments 
for 1922 were fixed at 2,000 million gold marks in cash, 
plus 26 per cent. of its total exports. Under the proposals 
made on March 21st last this was reduced to cash 
payments of 720,000,000 gold marks (of which 350,000,000 
have already been paid this year) and plus payments in 
kind to the value of 1,450 million gold marks. The 
benefit of these concessions, Germany was informed, she 
would lose if she did not accept by May 31st the conditions 
imposed on her by the Reparations Commission’s Note, 
and the agreement of May 5, 1921, would again come 
into full operation (which meant that the payments that 
have been in suspense since January Ist last, now 
amounting to about 1,000 million gold marks, would 
become payable within 14 days), and that, if Germany 
again defaulted, she would become liable to penalties 
(which might or might not involve an occupation of more 
of her territory by the Allied forces). 

Experts here are convinced generally that, although 
the setlement reached will not directly benefit this country 
for some time yet, so far as ready cash is concerned, it has 
apparently rendered future prospects much rosier. So 
far as promises can go, the German reply is a surrender 
all along the line. The Berlin Government unconditionally 
accepts a measure of control over its national finances, 
sets forththe steps it proposes to take to balance its Budget, 
undertakes to limit its note issue, and promises to ensure 
the autonomy of the Reichsbank, and to issue honest 
Statistics in the future, or, at any rate, to resume their 
publication ““on the same basis as before the war.”’ 
Ww hether this latter modification will prove sufficient 
remains to be seen, for it is notorious that the German 
national Statistics before the war, notably in regard to 
her mortality returns, were anything but honest. Nor is 


this the only point on which the German reply will need 
strict attention. 7 
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the demand that she shall limit her note issue js 
on help being given to her in the near future j 


of a certain proportion of the yield from th 
international loan. 


Gependent 
n the form 


€ propos 
From the French point of aie 


is inacceptable, if put in the form in which 4 
point is expressed in the German reply. = It , 
expected that the Reparations Commission, jp ‘ 
response, will make it clear that Germany mine 
agree, in any _ Case, and quite apart from any 
question of an international loan, to limit her not. 
issue to a fixed figure. She will also be given to under. 
stand that if the issue of the international loan proves 
practicable, she will obtain a certain amount of direct 
help from it, but that the two matters must be regarded 
as entirely independent of each other.* 

Much will depend, however, so far as this point is cop. 
cerned, on the attitude adopted by the committee oj 
banking experts who are now considering the feasibilit, 
of an international loan. Mr Morgan and M. Vissering 
who represent the Americans and the neutrals respec- 
tively, are reported to take the view that a substantial part 
of the yield from such a loan should be handed over to 
Germany, to enable her to place her finances on a sounder 
footing, whereas the Allied representatives on the com. 
mittee are asserted to support the view that the whole of 
the amount subscribed should be devoted to reparation 
payments. On the whole, there appears to be a general 
feeling here that the banking experts will decide that the 
issue of the suggested international loan is perfectly prac- 
ticable, but that it will yet be some time before the world’s 
money markets will be in a fit state of preparedness for 
such an operation. It is also regarded here as probable 
that the bankers will make a strong attempt to fix def- 
nitely the total amount of reparation payments to be made 
by Germany, and that to this end they will gather all 
information possible both in Germany itself and from their 
own respective Governmental and banking sources of 
information. In financial circles here it is pointed out 
that there is no direct reference in the German reply to 
the forced loan which the German Government is reported 
to have decided to call for, and it is urged that a formal 
promise to take this step, and to arrange for penalties to 
be inflicted on defaulters in regard to such a loan, should 
be made an integral part of the German undertakings. 

A cry of alarm has been raised among French spinners 
owing to the alleged invasion of the textile area of this 
Enormous quantities of these 
products are stated to have recently been thrown on the 
markets of Calais, Lille, St. Etienne, and other centres, 
at prices ranging from sf to 1of a kilogramme below the 
rates established by French spinners. One of the latter, 
in a statement printed here, suggests that the British 
Government, in order to relieve unemployment in Lanca- 
shire, ‘‘ has offered to pay the millowners a substantial 
proportion of the unemployment allowances if they wil 
reopen their mills and devote themselves to export trade.” 
In any case, he adds, whether it be due to Government 
subsidies or private initiative, the British spinners threw 
on the French markets in January 210 quintals of yarns, In 
February 550 quintals, and in March 1,140 quintals, and 
their stocks are far from being exhausted. Some of the 
Bolton mills, it is asserted, are working full time, and 
solely for export. Demands are being made for an appeal 
to the Ministry of Commerce for steps to be taken to 
protect the French spinners against what is alleged to 
be ‘‘a British offensive on a large scale due to a dump- 
ing policy.’’ 

The holiday on Ascension day, and the fact that the 
Bourse is still waiting to know the decision of the Repara- 
tion Commission has resulted in there being no Very 
definite movement to record as to the Bourse, though the 
general improvement noted last week has been fairly 
maintained. French Rentes are considerably stronget, 
the Three per Cents. rising from 56.20 to 57-50, the 
1915-1916 from 76.55 to 77.40, the 1917 Four per Cents. 
from 62.90 to 63,70, and the 1918 Four per Cents. from 
62.52 to 63.22. The Six per cents are, however, weaker, 
having dropped from 94 to 93.45. Banks have declined 
slightly. Railways have fluctuated round about last 


* Since our correspondent wrote, the Reparations Commission -_ 
sent a reply which is discussed in a ‘* Note of the Week " on an earlier 
page. 
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week’s figures. Shipping has reacted unfavourably to the 
failure of the Chargeurs Réunis issue in London. Metals 
have been stronger, Creusot having advanced from 2,045 
to 2,240. Mines have been fluctuating. Mexican Eagles 
have remained unchanged, but Shell showed a slight drop, 
and Royal Dutch was weaker. 








ERMANY.— LOAN PROSPECTS — CURRENCY — 
EXCHANGE AND BOURSE—MARKETS. 


(FROM OUR CORRESPONDENT. ) 


BERLIN, May 29. 
Tue Cabinet crisis which was threatened over the conces- 
sions made by the Finance Minister, Dr Hermes, during 
the Paris negotiations has been avoided; but the terms 
upon which the arrangement for reduced Reparations pay- 
ments is to be extended, the terms of a possible loan, and 
the connection between these two things, are not yet clear. 
The public does not yet know whether Dr Hermes made 
his concessions conditional upon the loan, or only expressed 
a hope that as a result of the concessions a loan would 
be granted. This distinction is radical, because the 
Cabinet and Reichstag have so far proclaimed that it is 
impossible to balance the Budget, stop the increase of the 

Floating Debt, and cease inflation, by raising sufficient 
further taxes to provide for Reparations in cash and kind. 
For a withdrawal of the Cabinet’s reply to the Reparation 
Commission’s Note of March there is no reason. It is not 
possible to put before the Reichstag a plan for carrying 
through the Hermes concessions as preliminary to and 
independently of a loan. But as the Reparations liabili- 
ties were practically the only cause of deficit in the 1922 
Budget, and therefore the only cause of the increasing 
floated indebtedness and inflation, their complete covering 
by means of a foreign loan would make it possible to put 
the Hermes concessions into operation. Additional taxa- 
tion, if at all necessary, would be needed only to cover 
such home liabilities, arising mainly from the prices and 
salaries rise, as have accrued since the Budget was 
presented. On these points Dr Wirth’s statement to the 
Reichstag concerning Genoa cast no new light. 
Complaining that Reparations were excluded from the 
Conference, Dr Wirth stated that hardly a single 
meeting with Ally or neutral representatives took 
place without Reparations being discussed. Apart 
from that and from some polite optimism, Dr Wirth 
confined himself to the Rapallo Treaty, which he de- 
fended without any qualification, both as useful in it- 
self and as having been enforced by Germany’s exclusion 
from the victor countries’ negotiations with Russia. 

The Forced Loan Bill has not yet been put through. A 
Reichsrat Commission amendment alters the contribution 
scale, making the rate 1 per cent. on the first liable 100,000 
marks and 2 per cent. on the next 150,000 marks, in- 
stead ofy as originally, 2 per cent. on the first 250,000 
marks. Another amendment fixes the interest at 4 per 
cent. from November 1, 1925, instead of as originally 2} 
per cent., to be raised to 4 per cent. only from Novem- 
ber 1, 1930. Also in the Reichswirtschaftsrat numerous 
amendments (which would not, however, bind the Reich- 
stag) are pending. There is still complete uncertainty as 
to the Bourse quotation, and the rules for lending on 
security of the loan. Bourse experts declare that a low 
quotation, which is inevitable on a_ provisionally non- 
interest-bearing loan if no support is provided, would send 
down other Government stocks; and it is suggested that 
the loan should be accepted at par in payment of certain 
taxes. The Frankfurter Chamber of Commerce suggests 
that the interest rate, after the no-interest term, should be 
5 per cent., and that it should be freed from the 10 per 
cent. tax on interest and dividends. 

The increase in the Floating Debt of discounted Treasury 
bills in the second ten-day term of May was 3,092,570,000 
marks, and since the beginning of the financial year 
(April Ist) 13,747,620,000 marks, as against 
'7,702,513,000 marks in the whole first quarter of financial 
year 1921-22. The total on May 20th was 285,682,785,000 
marks, as against 166,329,187,000 marks at the beginning 
of the financial year 1921-22. The Reichsbank statement 
for May 23rd shows a decline of 7,734,327,000 in Treasury 

ill discounts to 156,470,381,000 marks, but note circula- 
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tion increased by 1,234,733,000 marks to 144,138,326,000 
marks. Kassenschein circulation was 8,989 millions. An 
official report on the circulation of money contains the fol- 
lowing data. In circulation on December 31, 1913, were 
3,622 million marks in coins, and 2,753.2 millions in paper, 
the total being 6,375.2 millions. On March 31, 1922, coins 
in circulation totalled 535.2 millions, and paper 139,615.8 
millions, total being 140,151 millions. The circulation 
index figure (100 in 1913) rose to 2,198.4. This index 
increase is much lower than the increase in prices. The 
official explanation is that the circulation figure is more 
an indicator of incomes than of prices; that incomes have 
not adapted themselves to the price rise, and that the 
relatively small increase of circulation is a proof of im- 
poverishment. It is, however, true that much of the re- 
ported circulation is hoarded with the aim of tax evasion, 
and that part is abroad. The coin circulation in all metals 
(net sum minted) was 6,410,808,400 marks on March 31, 
1914, whereof 4,412,752,600 marks was in gold 20-mark 
pieces, and 706,672,400 marks in gold 10-mark pieces. 
On March 31, 1922, coins in circulation were 5,816,988, 200 
marks, of which 4,450,945,600 marks were in gold 20-mark 
pieces and 704,894,500 marks gold 1o-mark pieces. 
Silver token money, of which about 1,000,000,000 marks 
was in circulation in 1913, was demonetised in 1920. 

Copper and nickel money is still legal tender, but it has 
disappeared entirely from circulation owing to its metal 
value exceeding its token money value. The token money 
actually circulating at present is iron, zinc, or aluminium. 
Note circulation, comprising Reichsbank notes, Reichs- 
kassenscheine, and notes of the private banks of issue, 
totalled on March 31, 1914, 2,648,556,700 marks, and on 
March 31, 1922, 139,944,185,000 marks. The last figure 
includes 8,700,591,000 mark notes issued by the Darlehns- 
kassen, which were created after the outbreak of war. 
Of the Reichsbank’s share, which was 130,671,352,000 
marks on March 31, 1922, 64 milliards were in 1,000-mark 
notes, and 48 milliards in 100mark notes. The smallest 
Reichsbank note is 10 marks, but the Darlehnskassen issue 
notes for 1 mark and s0 pf., for which no article whatso- 
ever can now be bought. The instability of the currency’s 
buying power has been followed by the replacement on a 
large scale of the small notes with coins of cheap metal. 

While a decision on the loan question is awaited, the 
foreign exchanges have been weak, but not markedly so. 
The fear in business circles that a favourable solution 
will cause, at least temporarily, a heavy fall in the ex- 
change continues, checks the giving of orders, and has 
evoked a demand that the Reichsbank, by selling foreign 
currencies, should do all it can to counter the movement. 
As prices have of late risen independently of the exchange 
movement, and (owing to freight-rate and wage-move- 
ments) seem destined to continue rising, a roughly 
working, mark stabilisation is generally preferred to an 
improvement. A heavy drop of the foreign exchanges— 
such as occurred in November-December last—would 
certainly cause a serious industrial crisis, without at first 
bringing benefit to the State finances, which have fairly 
well adapted themselves to the present mark exchange. 
A permanently maintained restoration of the mark to, 
say. double its present exchange would at first produce 
chaos. 

The Bourse, following the exchanges, has been ex- 
tremely weak for home dividend-payers and foreign 
loans, but firm for home loans. Figures in the official 
‘* Wirtschaft und Statistik’’ show how unreal are the 
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nominal gains reaped by bull operators during the great 
Bourse boom which began a year ago. Stocks, which 
averaged 259 in April, 1921, averaged 772 in April, 1922, 
but in the intervening year the wholesale prices index 
rose from 1,326 to 6,355, and the cost of living index 
from 894 to 3,175. It follows that, except perhaps for 
speculators on margins, there has been no real gain from 
successful bull operations, and, further, that the rise in 
stocks quotations has been smaller than the rise in the 
value of the companies’ properties. War Loan to-day 
was 77-50, 4 per cent. 100, 3} per cent. 85.20, 3 per 
cent. 130, Colonial 4 per cent. 124.50, and Savings and 
Premium 85.10. Great activity continues in Hungarian, 
Turkish, Austrian and Mexican rentes and _ bonds. 
Austrian Staatsbahn 3 per cent. bonds, which in De- 
cember sold around go, to-day quoted 1,060; and on the 
preceding Bourse day Austrian 4 per cent. gold rente, 
which fell to 30 last year, touched 930. 

The markets, with the exception of hides and leather, 
tend to weakness. The Berlin grain market is dull, show- 
ing fears of a mark improvement and reflecting recent 
weakness in Chicago. Chemicals, with certain excep- 
tions, are being offered in large quantities, and buyers 
show reserve. Hides and leather have risen sharply, 
prices at the Berlin auctions on the 26th being from 10 
to 40 per cent. above those at the last preceding auction. 
In textiles reserve is shown. Numerous English and 
American textile firms have taken action against Ger- 
mans who failed to deliver goods within the contracted 
term, and refused to admit their customers’ claim to 
annul the contracts on this ground and to receive back 
moneys paid on account. Foreign buyers in Germany 
ought to watch Reichsgericht decisions on such matters, 
as in numerous cases the ‘‘ clausula rebus sic stantibus ”’ 
has been applied to liberate German firms from, or to 
prevent foreigners denouncing, contracts. Often by ful- 
filment of their contracts the Germans would have been 
ruined owing to the change in conditions; but equally 
heavy losses are sometimes forced on foreigners, who 
have depended upon delivery by Germans for the fulfil- 
ment of their own obligations. In iron and stee! there is 
an increase of imports from France. The Steel Syndi- 
cate will this week meet to determine whether prices for 
half-finished and rolling mill materials shall again be 
raised. Against the somewhat improved mark exchange 
stands a further increase in freight rates from June 1st, 
which will increase production cost by 200 to 250 marks 
a ton. French heavy iron producers are said to be pre- 
paring to come to an agreement with Germans in order 
to forestall the plans of the Thyssen, Kloeckner, and 
other groups to set up new blast furnaces instead of 
those lost in Alsace-Lorraine, At present these plans are 
checked by extreme shortage of coke. The Allies’ 
demand for reparations coke has risen from 350,000 tons 
monthly in September, 1921, to 638,000 tons in the 
present and two following months. The present coke 
demand is about a third of the entire coal and coke 
demand, although Germany in 1921 produced only 27 
million tons of coke, as against 136 million tons of coal. 
This enforced delivery has a very bad effect upon the 
pig-iron production, and it caused in the late winter 
serious privation, as the central-heated houses in the 


cities, in which coke is used, could not be sufficiently 
heated. 





ITALY. — POSTAL SERVICES—STATE RAILWAYS 
FINANCIAL RESULTS—OOST OF LIVING AGAIN 
DECREASING. 

(FROM OUR CORRESPONDENT.) 
Turin, May 27. 

POSTMASTER-GENERAL has published a very interesting 

report on the working of his services. The figures (in 

millions of lire) are based on the estimates :— 

1907-1908. 


TD dicncheocedabbdavecc a -6éecce 794-2 
Expenditure See eeereserecese 113-4 eeeeee 962-0 


Profit (+) or loss(—) .. + 378 ...... — 1678 
The war has played havoc with this great public service. 
While in 1907-8 there was a margin of 25 per cent. 
between income and expenditure, in 1922-3 the expendi- 
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ture exceeds income by 21 per cent. 
decrease in the traffic handled by the Post Office t 

place between 1917-18 and 1920-21, and is partly sane 
able to the all-round increase of the tariffs. *or insta ~ 
parcels, which once cost 0.60 lire up to 3 kilograms po 
I lira up to 5 kilograms, must to-day pay 2.50 lire y - 
1 kilogram, 5 lire up to 3 kilograms, and 8 lire a 


A rema rk 


5 kilograms, and so the traffic dwindles. In Pehreany, 
1921, postal charges were increased by 60 per cent, If 


the traffic had maintained itself at the previous level, in. 
come should have increased by 60 per cent. In fact, the jn. 
crease was considerably less. In the telegraphic Services 
the increase in the tariff charged was only 20 per cent 
but (excepting the period from February to May) the 
income was every month below the expectation by 
margins varying from 4 to 15 per cent. 

In the case of telephones, the experience was some. 
what mixed; but when, in January, 1922, to the old 
increase of 33 per cent. was superadded a new increase 
of 53 per cent. in the tariff charged, the increase of 
income fell short of expectation by 24.8 per cent. 

Signor Repaci gives in the April number of the Riforma 
Sociale (Turin) an interesting account of the Italian State 
Railways. Unfortunately, as Senator Bianchi, chairman 
of the permanent supervising Parliamentary Committee 
on State Railways, remarks in a report laid on May 17, 
1922, before the Senate, the railway administration has 
not yet published its report for the financial year 1920-21. 
But, although somewhat belated, the figures calculated 
by Signor Repaci are of importance as being the first 
attempt to gauge the financial results of the State railway 
system from its origin in 1901-6 up to 1919-20. 

The following table shows expenses (in millions of 
lire) :— 
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1913-14..| 729, M4] 1946 09 | 271 348 | 2959) Ms 
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1915-16..| 799 | M00 19 | 244 488 | 3119 Ls 
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1919-20..| 633 312°6 | 1,5285 8 722 181 | 3150 








The official figures are those for the first six columns. 
The two columns 7 and 8 had to be estimated by the 
author so as to give a complete idea of the position. 
Owing to legal technicalities the railways administration 
omits in its accounts some items of expenses, which must 
be included if we wish to have a complete idea of the whole 
working of the railways. For instance, the interest ” 
amortisation of the old capital invested in the State ral» 
ways—i.e., the capital invested previously to July 1, 1995, 
when the State took over the railways from the companies, 
is wholly omitted from the accounts. Signor Repact 
estimates this charge at 214 millions lire, which are 1” 
cluded in column 8. The next table shows income (in 
millions of lire) :— 
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The extraordinary increase in 1919-20 in the deficit, and 
the even greater loss which in 1920-21 is known to have 
been suffered, is an intolerable burden, especially in view 
of the manifold increases of railways charges. ‘The in- 
crease in the price of coal goes far to explain the loss; 
and so far as coal goes it is hoped that better times have 
come. But other more permanent causes are at work. 
The recent debate in the House of Deputies on the Rail- 
ways Budget was terminated with an unanimous vote on 
the desirability of a better application of the principle of 
an eight-hour day for railwaymen. Many members spoke 
with alarm of the fact that railwaymen understood the 
eight-hours’ principle as an obligation not to work, but 
to be present for eight hours, so that the effective hours 
of work are said to be only 2.6. The number of men 
employed on the State railways went up from 147,289 
in 1913-14 to 206,600 in 1920-21, and the average annual 
cost from 2,065 lire to 9,700 lire. And this greatly in- 
creased number of men gives a less efficient service, as 
appears from the vastly increased cost of damages paid 
to shippers for delay, waste, thefts, &c. From 3.9 millions 
lire in 1913-14 (1.13 per cent. on a total of goods carried 
of 347-4 millions lire) the damages paid rose in 1920-21 
to 97.8 millions lire (3.64 per cent. on a total of goods 
carried of 2,685.6 millions lire). Public opinion, as the 
debate in the Chamber shows, is awakening to the danger, 
and the responsible Minister claims that in a year or two 
things will be once more normal. 

The cost of living is again slowly receding ; but we are 
as yet at a level very much higher than the lowest reached 
last year. The following index number relates to the 
city of Turin, and is calculated on the basis of the first 
half of 1914. I have only included the maximum and 
minimum levels after September, 1920 :— 






















































8 Sa). | 
sig |22|32| 3 
Food.| 2 | 3 | 33/22) & 
S ~ 
First semester, 1914 ....|100 | 100 | 100/100 | 100 | 100 
September, 1920 ...... ..| 4201 | 531-2 | 100 | 430-8 | 455-9 | 398-4 
March, 192] .........-.| 5366 | 4968 | 110 | 4285 | 543-9 | 472-2 
July, 1921..... vec ceeees 4463 | 411-4! 120 | 354-2 | 5371 | 404-7 
December, 1921 ........ 536-7 | 448-0 | 120 | 4335 | 5783 | 471-0 
January, 1922 .......... 523°7 | 4543 | 120 | 435-4 | 590-7 | 465°6 
February, 1922 ........| 5227 | 449°6 | 120 | 406-9 | 597°5 | 463°5 
March, 1922 ........+.+-| 491°4 | 437°7 | 120 | 383-1 | 597°5 | 442:3 
April, 1922 .........00. 470-3 | 433-3 | 120 | 378-0 | 587-1 | 424-4 


The index applies to a working man’s family, with wife 
and three children, inhabiting a house under the 
Restriction of Rent Acts. If the family were obliged to 
find a house in the free market a rent from two to four- 
fold the pre-war rent would have to be paid. 





SWITZERLAND.—IMPROVED EMPLOYMENT — GOLD 
IN CIRCULATION—INTEREST RATES—RHINE 
NAVIGATION. 


(FROM OUR CORRESPONDENT.) 
GENEVA, May 18. 


SoME definite symptoms of recovery are now to be ob- 
served in Swiss industry. The unemployment figures for 
April are not yet published, but there was a further im- 
portant reduction in March. The cotton industry, in 
particular, is receiving large orders from abroad, and the 
watch industry from non-European countries, while 
Government assistance in export to countries with depre- 
ciated currency has had, perhaps, some stimulating effect. 
As to the embroidery industry, it is remarkable that the 
big leading firms with international sales organisations 
are still suffering from practically complete unemployment, 
while smaller firms with simpler organisation are receiv- 
ing appreciable orders from dealers in various countries. 
Fortunately, the number of embroidery looms working in 
small shops is two-thirds of the total. The better demand 
for labour in Swiss industry has not so far influenced stock 
exchange quotations of Swiss industrial shares. This 
market is still very dull, and the balance-sheets for 1921, 


publication of which is now going on, tend to increase the 


Pessimism of investors. It makes a very bad impression 
that, for example, the holding company of Brown, Boveri, 
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the leading Swiss electrical concern, passes its dividend for 
the second consecutive year. 


We have now in Switzerland the remarkable feature 


that the American dollar has risen considerably over par 
again, and that gold remains in circulation, having practi- 
cally driven the 2of note out of use. 
has now in this country a commercial value less than that 
of the American dollar. 
chairman of the Swiss National Bank declared that the 
bank does not intend to start open payments of gold, but 
to leave the introduction of gold into circulation, as 
hitherto, to private banks. This means that the Swiss note- 
bank is not convinced that it is possible to maintain a 
legal parity between gold and Swiss banknotes under 
present conditions. 
view, although practical evidence seems to deny it. 
sequently, the Swiss National Bank refuses to pay gold 
against banknotes, 
against notes of the National Bank. 
National Bank continues issuing gold coin against foreign 
coin or gold bars, but never against its own notes. 


In other words, gold 


At the shareholders meeting the 


It is rather difficult to oppose thi 
Con- 


while every post-office gives gold 
Of course, the 


Since the beginning of May practically all Swiss can- 


tcnal banks have reduced the interest on mortgage securi- 
ties from 54 to 5 per cent., and some of the urban districts 
from 5? to 5} per cent. 
by cantonal banks was generally reduced on May 15th 
from 5 to 44 per cent., and in many cantons the cur- 


The interest rate on bonds issued 


been reduced from five 
savings bank accounts, 
reduced from 44 to 4 per 


the bonds has 
years. As to 
their interest has been 


rency of 


cent., and to 34 per cent. for deposits over 10,o00f. Of 
course, private bankers are practically obliged to follow 


these regulations of the cantonal stock banks, so that the 
average income of the small investor becomes seriously 
cut down. Out of the balance-sheet total of Swiss banks, 
amounting to 15 milliards, 6 milliards are controlled by 
cantonal State banks. The reduction of the interest rates 
on home investments in State banks has had, of course, 
the effect of making the average investor inclined to pur- 
chase securities in the stock market, and also abroad. The 
average yield of Swiss public bonds has dropped since the 
beginning of April from 4.9 per cent. to 4.55 per cent., 
and the next loan of the Federation, which will be launched 
for the electric construction programme of the Federal 
Railways, will be issued at the rate of 44 per cent. This 
means a reduction of 14 per cent. in comparison with a year 
ago. 

In the International Commission for the regulation of 
the Rhine shipping the Swiss point of view of a free Rhine 
up to Basle was not accepted. France received the right 
to construct a side canal for the purpose of electric power 
stations in Alsace. This Rhine canal will be under inter- 
national supervision, and the rights of Swiss shipping will 
be safeguarded. Although this is not in accordance with 
the principal Swiss standpoint, the Federal Government 
finally agreed that the Swiss representatives on the Com- 
mission should acquiesce. The reason for this was that 
neither France nor Germany would have been willing to 
spend the very considerable sums necessary for the read- 
justment of the natural Rhine stream between Strasburg 
and Basle. Without such readjustment of the natural 
stream and its regular maintenance, the Rhine to Basle is 
economically of comparatively small importance. 





CANADA.—CROP CONDITIONS—PARLIAMENT AND 
THE WHEAT BOARD—THE FREIGHT RATES COM- 
MITTEE—IMMIGRATION SCHEMES—THE FORTH- 
COMING BUDGET. 


(FROM OUR CORRESPONDENT.) 
Ottawa, May 22. 


A sPELL of unprecedentedly wet weather during the first 
two weeks of May has in many districts of Western Canada 
given a serious setback to farming operations, and 
delayed seeding beyond the average normal date. The 
Assinabine River has flooded thousands of acres of the 
most fertile land in Manitoba, which had already been 
seeded to wheat, and no crop, except some patches of 
coarse grains, will be grown on this inundated soil this 
year. The Manitoba Free Press estimates the wheat 
acreage for Manitoba at 3,325,100, for Saskatchewan at 
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11,523,000, and for Alberta at 6,379,500 acres ; these 
figures, if correct, mean a decrease of 5 per cent. in 
Manitoba, and of 15 per cent. in Saskatchewan, which 
will be partially offset by an increase of 5 per cent. in 
Alberta. Eastern Canada has had some very heavy rains, 
but farm work has not been seriously hampered, and is 
now well ahead. Winter wheat has come through in 
good condition, and acreage of this crop to be harvested 
will be ten per cent. greater than last year. The Federal 
Bureau of Statistics classes the hay crop as at present 
one or two points behind its state at the corresponding 
date in 1921, but pastures are good. There is a splendid 
showing of apple and other fruit blossom, and prospects 
are good, especially in the Niagara Peninsula, for a bumper 
fruit crop. 

The question of a wheat board and system of control 
still occupies the attention of Parliament. In spite of the 
opposition of the Minister of Agriculture, who declared 
for a voluntary pool, the Agricultural Committee passed 
last week a resolution recommending the Government to 
establish a Wheat Board endowed with such powers, 
compulsory or otherwise, as were feasible within the limits 
of the Federal constitution. The Cabinet are known to 
be loath to take this course, but the issue will now be 
projected into the House, where they cannot command a 
majority. 

The special Parliamentary Committee on freight rates 
has begun to take evidence. The Canadian Pacific Railway 
have at last shown their hand, and their President, Mr E. 
W. Beatty, while expressing his willingness to see a 
general reduction of freight rates on basic commodities, 
strongly opposed the restoration of the effect of the 
Crows’ Nest Pass agreement on the ground that a return 
to the rates enforced by it would cripple the C.P.R.’s 
revenues. In fact, he declared they would fall short of 
sarning fixed charges and recent dividends by about 
$15,000,000. The re-establishment of the Crows’ Nest 
Pass scale in the West would militiate against general 
reductions applicable through Canada. Mr D. B. Hanna, 
the President of the C.N.R., also testified that the 
restoration of the C.N.P. scale would last year have 
meant an increase of over 10 million dollars in the deficits 
on the National system. The general impression in 
Ottawa is that the suspension of the agreement will be 
continued. 

The Government have published a new series of regula- 
tions governing the entrance of immigrants to Canada. 
The financial test of the possession of $250 is abolished, 
and in its place is substituted an occupational test, which 
in practice aims to exclude all except trained farmers, 
dcmestic servants, and people willing to go on the land. 
There is still a steady tide of immigrants coming in, and 
it has increased since the St Lawrence was opened for 
navigation, but its dimensions are much _ smaller 
than in the years immediately before the war, or 
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even last year. Meanwhile the Western Colonisa- 
tion Association has evolved a comprehensive land 
settlement plan, embracing every province in_ the 











Dominion, and seeking to co-ordinate the colonisa- 
tion activities of the federal and provincial administra- 
tions, the Canadian Pacific Railway and the Canadian 
National Railways. The scheme is the product of many 
months of investigation and continuous conferences with 
the best available Canadian, American, British, and Euro- 
pean experts on immigration, with Canadian and 
American real estate agents, with the heads of banking, 
trust, and mortgage corporations, and with Cabinet 
Ministers and civil servants. It contemplates the settle- 
ment within ten years, at an expenditure of approximately 
$30,000,000, of 10,000,000 acres of idle land adjacent to 
railways in the three prairie provinces, and of vacant 
areas in the Eastern provinces and British Columbia. 
The Association hopes to obtain the endorsement of the 
King Government for its plan, and to begin the establish- 
ment of the necessary machinery. 

The Federal Budget will be brought down during the 
present week, but no hint of its provisions has been 
disclosed. Both the farm implement and the textile 
manufacturers are prepared for substantial cuts in their 
schedules, and the Government is, in view of its attitude 
upon the Wheat Board, more than ever under the necessity 
of placating the Western Progressives by tariff reductions. 
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Mr Lloyd Harris, who was head of the Canadia 
Mission in London during the later years of the y 
has always been known as a strong P 
made a speech in which he advocated free trade with 
Empire ; but his remarks aroused the ire of t 
Branch of the Canadian Manufacturers’ Assoc 
immediately passed a resolution to the effect that while 
they were prepared to support the principle of preference 
they would resist inter-Imperial free trade as fatal to the 
growth of Canadian industry. 












































in India. 
Millowners’ Association it was indicated that perhaps the 
future would not be so bright as the present. 
meant, in other words, was that the mills would not, 
perhaps, continue to pay the very respectable dividends 
now being received by shareholders. 
the prosperity of the mills or the industry was intended to 
be expressed. 
the past half-a-dozen years. 
results of the past year’s working of three representative 
Indian cotton mills, and these figures present a general 
indication of the industry’s well-being in this country. 
Comparison with recent Lancashire returns would prove 
interesting :— 
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INDIA. — COTTON MIXING — MILLOWNER’s ppo. 


SPERITY—RETAIL PRICES — MONETARY con. 
DITIONS. 


(FROM OUR CORRESPONDENT.) 


Bombay, May s. 


ONE measure introduced into the Legislative Assembly 
during the session just ended seems to have attracted 
inadequate notice. This is the Cotton Transport Bill. Its 
n:ain object is to prevent the mixture of long and short 
staple growths. The practice of transporting short staple 
cotton to long staple districts and then retransporting the 
product to market, where it receives the credit of having 
been grown in the district covered by the rail-mark, is very 
prevalent in India. : 
Committee, appointed by the Government of India, gave 
considered attention to the problem. The outcome is the 
above-mentioned Bill, an all-embracing measure, for which 
the new Minister of Commerce, the Hon. Mr Innes, is 
responsible. 
Governors of Presidencies and Provinces to station- 
masters, and there is every indication that the fast-growing 
evil of cotton-mixing with intent to defraud will in the 
near future receive a decided check, and will in course of 
time be eliminated altogether. 


So much so that the Central Cotton 


It calls in the aid of officials, from the 


Prosperity continues to reign among cotton mill interests 
At the recent annual meeting of the Bombay 


What was 
No fear as regards 


Huge reserves have been built up during 
Below are tabulated the 


Name oF MILLs. 


Phoenix. Dawn, a 

Ru ‘ Ru . upees 
a 23,96,455 ee 14,18,629 .. 22,07,401 
Brought forward ..........  5,19,280 .. 5,11,318 14,192 
Total yearly dividend .... 175 ee 300 iw 400 
Depreciation........+++++- 1,75,000 .. 85,000 ..  1,35,000 
Reserve ......ccccscessecee  8,00,000 .. 5,80,000 ..  4,00,000 
Carry forward ........-. 5,533,759 +o  2,84,947 .. 55,149 


The face values of the above shares are respectively 
Rs. 100, Rs. 250, and Rs. 500. The total yearly dividend 
given above represents the amount in rupees distributed 
per share, and all these dividends are free of income-tax. 


According to the latest statistics of the Labour Bureau, 
the level of retail prices in the Presidency was for last 
month 62 per cent. above the pre-war level. This figure 
records a drop of three points on the March, 1922, reckon- 
ing and a drop of five points on the reckoning for April, 
1921. The percentage increases over the July, 1914, level 
for April, 1920, and April, 1919, were 71 and 67 respec- 
tively. The articles included in this Indian index number 
are cereals, pulses (staple articles of food among the 
Indian population), other articles of food, fuel and light- 
ing, clothing, and house rent; no allowance is made for 
any change in the standard of living since July, 19'+ 
Such allowance, in fact, is unnecessary. 

The money market remains unchanged, and the €x 
change market shows a firm tendency, banks’ selling T.T. 


rate on London standing at 1s 34d. Call money is being 
offered at 43 per cent., and the Imperial Bank of India rate 
remains unchanged at 7 per cent. The active demand for 
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cold which was in recent evidence has fallen off somewhat, 
and Bombay Mint metal now stands at Rs. 28 per tola. 
Ready silver has improved to Rs. 94/12 per 100 tolas. 
Most of the Indian Government securities are in demand, 
and there is no change to report in mill shares. 








AD 
—_ 


SOUTH AFRICA.—UNION FINANCE—GOVERNMENT 
AND RAILWAY BUDGETS — FINANCIAL EX- 
PEDIENTS. 


(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, May 10. 


Tue whole Union has received with some relief the 
announcement in the Budget speech of the Minister of 
Finance (the Hon. Richard Burton) that no fresh taxation 
was to be imposed, except certain adjustments in estate 
and succession duties, making the tariff uniform in the 
four provinces of the Union. There was a general feeling 
that, even if the ordinary rank-and-file taxpayer escaped 
any extra income-tax, there would at best be a steepen- 
ing in the grade of the super-tax. Additional taxation 
has been avoided by again taking into revenue some 
£640,000 from land sales and mining leases. ‘‘ The wise 
thing to do in the circumstances of the country was to 
avoid the necessity of heavier taxation whilst we have 
this nest-egg, which is there for the very purpose of 
coming to the assistance of the country in bad times.”’ 
It was, no doubt, unsatisiactory, admitted the Finance 
Minister; but if they did not once more take advantage 
of this expedient, they would be penalising themselves 
too much in favour of posterity. 

Actual revenue last year was £ 29,106,000, while the 
estimate for the next financial year is £27,900,000. 
Revenue last year was only £286,000 below estimate, but 
individual items varied greatly. Customs and Excise 
combined were nearly £14 millions below estimate, postal 
revenue over £300,000 down, while the proceeds of the 
diamond export duty at £143,000 were only half the 
sum expected. But the drop in Customs and Excise was 
wiped out by income and dividend tax, which realised 
£5,584,000 as against an estimate of only £ 4,952,000, 
super-tax £1,390,000 against a forecast of a round 
million, and excess profits tax 41,814,000 instead of 
£.1,300,000 estimated for. Mr Burton’s remark that the 
total inland revenue estimated at £16,612,000 had 
actually realised 418,041,000 was greeted with ‘‘ A bad 
estimate’? from one of the Nationalists. ‘‘It was not 
a bad estimate,’’ rejoined the Minister amid laughter, 
‘but the efficiency of the tax-collecting department was 
increased.’’ From gold mining the revenue realised was 
£:2,337,000, compared with an estimate of £1,945,000, 
but from diamonds the revenue was only £395,000 
against £:750,000, SO depressed has been the trade. The 
total expenditure was £ 30,225,000, leaving a deficit of 
£1,361 ,000. 

The public debt of the Union has been increased by 
413,169,000, and now stands at £191,777,000 gross, 
!rom which may be deducted a credit of £3,163,000 and 
sinking funds of £11,500,000. For the ensuing year 
Mr Burton budgets for an expenditure of £28,718,000, 
plus some £225,000 special expenditure due to the dis- 
turbances on the Rand, while the revenue is put at only 
427,900,000, leaving a total deficit of £1,043,000. By 
taking the proceeds of land sales and mining leases 
estimated at £640,000, the deficit is reduced to £403,000. 
But for the Rand disturbances, claimed Mr Burton, which 
stopped the gold mines for practically three months, the 
Union might very well have been “‘ sailing on an even 
keel.” Public debt expenditure is found to increase so 
long as money is voted for development, but purely 
administrative and clerical expenditure has been reduced 
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from £ 15,412,000 to £13,720,000. Pensions reveal con- 
siderable increase, largely owing to awards to sufferers 
in the Anglo-Boer War. 

Before the war the railway systems, particularly the 
Central South African, embodying the Transvaal and 
Orange Free State lines, made handsome profits. So 
much so that the Act of Union prescribed that the rail- 
ways were to be run on ‘‘ business lines,’’ and no longer 
as taxation machines. But high cost of labour, the 
tendency of public opinion to compel the use of white 
labour on work which could be equally well performed 
by natives, a matter which also exercises the mine 
managements, have changed the position very materially. 

A year ago a deficit of £693,400 was budgeted for, 
but in consequence of the disorganisation caused by the 
strike on the Rand (the March deficit alone was over 
half a million), the actual figure was more than double, 
namely, £1,800,700, bringing the accumulated deficit 
up to £4,400,000. In view of the past experience of 
huge profits, it is no wonder that the Act of Union 
‘‘makes no provision for losses on railways, so the total 
estimated deficit will have to be carried forward until 
it is liquidated.’’ The railways in the South-West Africa 
Protectorate are being taken over in spite of their losses 
and accumulated deficit. For the current financial year 
expenditure has been reduced by no less than £ 2,844,000, 
by elimination of cost of living bonus, modification of 
the eight-hour day, restricted overtime, and decrease in 
personnel. Mainly attributable to extra interest main- 
tenance and betterment charges, there are other increases 
of £,1,365,000. 

In the opinion of the Minister, the railway administra- 
tion endeavours to maintain too high a standard, and 
such is incompatible with cheap rates and the building 
of extensions. It was preferable to do a big business 
at a low tariff rather than a small business at a high 
tariff. The expenditure for the ensuing year includes 
that on the Protectorate lines representing about 
£500,000 last year, so the economies are greater than 
the figures indicate inasmuch as more work is being done. 
‘* The Union Administration had spent millions on im- 
provements of lines already constructed, and working 
improvements, which in many cases do not bring in a 
shilling more revenue, but simply pile up the capital 
account and the amount of interest to be paid.”’ 

The Union railways comprise 9,500 miles of open lines, 
and the Minister made the startling statement that ‘‘ no 
less than 5,655 did not earn the interest on the 
£:33,400,000 invested in them.’’ To meet the four and 
a-half millions accumulated deficit, it is proposed to 
transfer £ 2,000,000 from the renewals fund, for which 
an Act of Parliament will be necessary. 

I doubt whether such an extensive system in a sparsely 
populated and industrially poorly developed country (out- 
side the Rand) can obtain sufficient traffic to carry lavish 
appropriations of 34 millions each on maintenance of 
permanent way and equipment, and, besides these, 
£.1,600,000 depreciation or contributions to renewals fund. 
A total of nearly 8? millions is an enormous sum in 
relation to a revenue traffic of only 50,000 tons and 
200,000 passengers a day. The Union Auditor-General 
considers that as the life of rolling stock is estimated 
at 25 years’ replacement, expenditure ‘* must be regarded 
as excessive, imposing a burden on revenue far beyond 
that which it is entitled to bear.”’ 

The Ministers both of Finance and of Railways think 
the Union’s trade position shows signs of improving, 
while exports show a tendency to increase. Traversing 
the statement of colliery interests that high tariffs had 
driven trade away, Mr Jagger said that export and 
bunker trade had increased 54 per cent. since 1914, and 
the ratio of shipment coal traffic to total goods traffic 
from 18.8 to 21.7 per cent. 



















































1158 THE ECONOMIST. [June 3, 1999, 


fluctuating exchange makes it impossible to ca 

















































etter & rat or any systematic commercial policy. For the ¢; FY Out 
Z % to the d ° the object in view must be to check a ethene being, 

ener gold value of the mark. Such a check would nor a.” 
AN INTERNATIONAL BANKING SYSTEM. to stabilisation, since stabilisation wou] MOunt 


d requir 
- . . e h 
fixing not merely of a minimum, but also of a > a 


value of the mark. If large fluctuations are to be pre. 
vented, moreover, the maximum and minimum anes 
be too far apart. One of the great difficulties js a. 
soon as the fixing of such a maximum value js meat 
there would be a danger of foreign speculative holding 
of marks being thrown on the market, with the result - 
any serious attempt at stabilisation would be impossible 
The immediate aim, therefore, should be the limited one 
of preventing a further fall in the value of the mark , 
_ Professor Bonn next considers various methods of 
influencing exchange rates, quoting historical examples 
of each method. First the balance of payments may tx 
directly influenced by exercising control over the buying 
and selling of exchange, or by arrangements with foreign 
creditors. Secondly, the exchange can be systematically 
maintained at a fixed level in relation to some other 
currency by organised buying or selling of drafts, as 
was done, e.g., by Austria, Russia, and India before the 
war, and by the United Kingdom in regard to the 
American exchange during the war. Thirdly, the value 
of the currency can be maintained by the institution of a 
conversion fund (as, e.g., in Argentina). Stabilisation of 
exchange, however, is only practicable when there is a 
favourable balance of payments and a reserve—consisting 
of gold, gold exchange, saleable international securities, 
or control over credit in a gold standard country—which 
can be used to counteract a temporary adverse balance. 
In the case of Germany the balance of international pay- 
ments is at present adverse, even apart from liabilities 
on account of Reparations. The account has only been 
balanced by concealed credit operaticns—mainly in the 
form of the buying of marks by foreign speculators. 

The author has some interesting remarks on the effects 
of exchange depreciation upon the volume of exports. 
He points out that the export of finished goods must be 
considered in conjunction with the import of raw 
materials, and while a fall in the exchange value of the 
mark may directly encourage exports, it makes the buy- 
ing of materials for later exports more difficult. He does 
not think that there is much room for the reduction 0! 
domestic consumption. ‘‘ The very heaviest taxation 
directed to the restriction of internal consumption could 
hardly result in a more ruthless restriction of the interna! 
market than this continuous fall in the value of money. 
On this point Professor Bonn is, we think, not quite Con- 
vincing. No doubt large classes of the community— 
especially owners of house property and_ holders © 
fixed interest securities—are hit by the continual fall i» 
the value of the mark, but some other classes—notab!) 
owners of industrial shares—are benefited. The burden 
of taxes is lightened. There appears to be no doubt 
that important extensions of industrial and other plant 
are going on in Germany which denote considerable 
accumulation of capital, while the profiteeer class 1s sal 
to be as extravagant as ever. We are not convinces 
that there is not room for an important further reduc- 
tion of consumption in Germany on the part of a con- 
siderable section of the community. However this ma) 
be, Professor Bonn is certainly right in concluding that 
the existing premium on exports resulting from the 
difference between internal and external prices is not 
cnough to increase exports and contract imports suffic'- 
ently to bring about a favourable balance of payments for 
Germany. 

Mere balancing of the German Budget by means of 
compulsory loan would not in itself result in the attain 
ment of a favourable balance of payments sufficient to 
meet reparations, nor is the existing moratorium ade- 
quate. Deliveries in kind are little better than payments 
in cash from the point of view of relieving the advers¢ 
balance of payments. The author’s principal conclusion 
deserves to be quoted :— 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In connection with the consortium plan which is 
generally accepted as a necessity for the reconstruction 
of European finances and of international exchange, the 
suggestion of Mr Vanderlip for an international chain of 
national banks, not directly Governmental, but rather on 
the Bank of England model, seems worthy of more 
general consideration than it has had. America’s present 
stock of gold has gone far beyond a proper reserve, and 
has become a hoard, not of advantage to America and 
disadvantageous to the rest of the world. Despite un- 
favourable conditions of trade here as elsewhere, it is 
evident that America has a large amount of capital for 
investment, as the sales of more than a million shares of 
‘stock per day on the New York Stock Exchange give 
proof. The increasing prices are not so much specula- 
tive as in recognition of the fact that the abnormal rate 
of interest is steadily lowering. Mr Vanderlip’s sugges- 
tion is that the international bank system might usefully 
be started in America, with American surplus capital and 
American stockholders, but on the agreement that Ameri- 
can shares should be purchasable by the nationals of any 
country as an international bank was established in that 
country and its surplus capital became ready for such in- 
vestment. For this purpose the co-operation of inter- 
national bankers, especially in America and Britain, is 
necessary, but it is to be hoped that neither national nor 
trade jealousies would stand in the way. Through such a 
banking system hoarded capital might safely be made 
fluid, and the industries of continental countries might 
again be given their full opportunity. 

Incidentally, such an international banking system of 
semi-national banks might be utilised to solve the press- 
ing problem of paper currencies. I recall that once in 
Colombia I drew $100 on a letter of credit, came out with 
$10,000 in my pocket, and spent $400 for a four dollar 
Panama hat and $5.00 for a five cent. box of matches. In 
that country the gold standard has since been established, 
and the old currency has disappeared. The Russian paper 
rouble is, of course, close to the vanishing point, and the 
German mark is approaching too near that figure. 
Governments cannot, as such, cope with the situation, 
but through such a banking system further demoralisation 
might be checked, as the printing presses are stopped, by 
establishing a rate at which these banks would accept the 
paper currency on an understanding with the Government 
that its obligations for such currencies could be redeemed 
and obliterated at this price. 

Of course, international systems of finance and cur- 
rency are of no use except to promote and stabilise inter- 

national trade. At the moment, while America is de- 
bating the highest tariff ever proposed, and other 
. countries are placing barriers instead of breaking them 
down, discussions on this point seem academic. But the 
protective system is approaching its breaking point, and 
the world must turn to an acknowledgment of the ultimate 
principle that nations, like men, can exist and trade only 
through good will, ready to give of their best by accept- 
ing freely the best of others. This is equally good politics 
and good economics, and unless war is to continue, 
economic peace must be the basis of world stability. 
New York, May 4th, 1922. R. R. Bowker. 
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Books and Publications. 


STABILISING THE MARK.* 


Tuts is an able and timely memorandum prepared at 
the request of the German Ministry of Finance by one 
of the most eminent of the younger German economists. 
The author begins by pointing out that a violently 









England, Belgium, and Italy can accept postponement _ 
certain conditions. France’s financial existence, on the o% is 
hand, is dependent upon the receipt of considerable payments ald 
gold. As the economic salvation of Germany cannot, and sho 
not, be achieved at the expense of the economic collapse of — 

















° Die ‘Stabilisierang an Mark. By Professor Dr M. : ‘ 
(Berlin) Verlag fiir Politik und Wirtschaft. 60 pp. coo 
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: forego these amounts. 


for about 
hich Germany cannot pay at the time. 


' This means, he says, a loan of about 5 to 7 milliards 
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restrictions, and the Budget could be balanced. 


» an improvement in the dollar exchange. 
| not be difficult for the Central Banks of the world, acting 
| in co-operation, to keep the exchange at about the new 
» Jevel—i.e., to fix a minimum value for the mark in the 


tions would have been laid for future stabilisation. 
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must be found which _ free Germany for a definite 

j from gold payments to France without France having to 
period g It will, therefore, be necessary to adounal 
five to seven years at the expense of Germany the sums 


live ten miles from his holding; co-operative farming ; 
water storage and irrigation; promotion of the fisheries, 
and of numerous and varied home industries; public 
works; above all, vast electric power stations, worked 
partly by water and wind, but mainly by burning the great 
local deposits of bituminous shale—which, however, is not 
good fuel. There is much statistical detail, though when 
we learn that the repair of bridges on 20 miles of line will 
employ 76,000 workers, and the building of a wooden 
bridge 76,580, we suspect mistranslation, unless a 
‘** worker ’’ is an abstraction, like a ‘‘ ton-mile.’’ Apart 
from this vista of conscripted and possibly unpaid labour, 
the book presents a very attractive ideal; unfortunately, 
even if the Soviet Government could get th: means, there 
is no reason to suppose that it will ever have the power, or 
its subordinate authorities the energy, to realise its plans. 
Even if they had, a public authority, especially if it 
repudiates money in principle, is not under the necessity 
of constantly considering whether it is spending more than 
it will get back. 






















of marks. Such a loan, he thinks, would bring with it 
an alleviation of the German balance of payments and 
It would then 


exchange market. Internal prices in Germany would 
gradually adjust themselves, trade could be freed from 


The 
mark would not yet have been stabilised, but the founda- 







WASTE.* 


Tuts book contains the results of an investigation under- 
taken towards the end of 1920 at the suggestion of Mr 
Hoover, fhe first president of the Federated American 
Engineering Societies, into the restrictions and wastes in 
industry. The essence of the plan was to gather quickly 
such concrete information as might be used to stimulate 
action and lay the foundation for other studies. The 
present volume is, therefore, a preliminary study based 
on a careful examination of a considerable number of 
establishments in six industries only, viz., building, men’s 
ready-made clothing manufacturing, boot and_ shoe 
manufacturing, printing, metal trades, and textile manu- 
facturing. Detailed questionnaires were sent out, and 
a large amount of “ field work ’’ was done by investigat- 
ing engineers, as is indicated by the fact that some 50 
engineers spent about two months each in securing the 
information upon which the reports are based. 
_ As regards the different elements of waste, the book 
is chiefly interesting as showing their variety and rela- 
tive magnitude. It is estimated that over 50 per cent. 
of responsibility for existing waste in industry in America 
can be placed at the door of management, and less than 
25 per cent. at the door of labour, while a smaller amount 
is chargeable to outside contacts—the public, trade rela- 
tionships, and other factors. The investigation also 
emphasises the wide difterence which exists between the 
best and the average firm in each industry. For every 
one point representing waste assessed against the best 
plant, there were assessed against the average plant a 
number of points ranging from 1} in building and textile 
manufacturing to 44 in the metal trades. 

lhe investigators have carried out a useful inquiry of 
a novel character, and it is to be hoped that they will see 
their way to make a more extensive survey. We think, 
also, that something of a similar kind might well be 
attempted in this country. The elimination of waste is no 
less important in industry than in the public service, and 
a more accurate knowledge of the facts would not only 
make for improvement of industrial methods from 
within, but also facilitate the framing of a progressive 
industrial policy for the country generally. 
Waste v ste, in Industry." By the Committee on Elimination of 

e in Industry of the Federated American Engineering Societies. 

(New York) McGraw-Hill Book Company. 








A BOLSHEVIST IDEAL.* 


Tus “Interim Report of the State Economic Planning 
Commission of the Council for Labour and Defence ’’ of 
the Soviet Republic is published for the Information 
Department of the Russian Trade Delegation in England, 
and consists of articles by experts dealing with the con- 
ditions of the famine region and the necessary remedial 
measures. That region, apart from Uralsk, covers nearly 
238,000 square miles; its population was 19 millions, and 
its annual wheat crop averaged about 3,000,000 tons, of 
Which 35 per cent. went abroad. Its varying soils are 
elaborately described : among the remedial measures sug- 
gested are the dispersion of the huge villages in the 


lower Volga region, in some of which an inhabitant may 
msniursheaidiietaaiae aR EEE re ce ceadement 


* “The Restoration of Agriculture in the Famine Area of Russia."’ 
Translated from the Russian by Eden and Cedar Paul. (London) 
ur Publishing Company, Limited. 5s. 










An Introduction to the Principles of Industrial Administration. . 


Studies in Commerce: 1. The True Basis of Efficiency, By 
The Fiscal and Diplomatic Freedom of the British Oversea 
La Monnaie, Le Credit et le Change. 
The Statesman’s Year Book for 1922. (London) Macmillan 


the last issue of the ‘‘ Year-Book"’ the following are added in the 
present issue, viz., the United Kingdom, India, the Union of South 
Africa, Canada, Australia, Tasmania, New Zealand, the Federal 


























































BOOKS RECEIVED. 


By A. P. M. Fleming and H. Brocklehurst. 
(London) Sir Isaac Pitman and Sons, Limited. 3s 6d 
net. 


Lawrence R. Dicksee. 


(London) Gee and Co. (Pub- 
lishers), Limited. 


5s net. 


Dominions. By Edward Porritt. Edited by David 
Kinley. Oxford: At the Clarendon Press. Humphrey 
Milford. 12s 6d net. 

By Aug. Arnauné. 


(Paris) Félix Alcan. 15 fr net. 


and Co., Limited. 20s net. 
To the countries for which recent census returns were published in 


States of the United States, Bulgaria, Chile, Czecho Slovakia, France 
and several of the French Colonies and Protectorates (Algiers, Tunis, 
Morocco, West Africa), Greece, the Netherlands and the Dutch East 
Indies, Nicaragua, Norway, Sweden, Venezuela, and Russia. The 
section relating to the last-named country, and that dealing with 
China, have been specially revised. In the preface it is stated that 
‘conditions in Ireland have not yet reached the stage that would: 
justify us in allotting to the Irish Free State a special section among 
the Dominions.’’ But an accoant of the situation will be found in the 
introductory section, which also furnishes information on the organi- 
sation of the League of Nations, the Imperial and Washington Con- 
ferences, and a number of surveys of world production (gold and 
silver, iron, steel, wool, cotton, sugar, &c.). 


The Problem of the Pacific in the Twentieth Century. By 
General N. Golovin, in collaboration with Admiral 
A. B. Bubnov. Translated by Constantine Nabokoff, 
with a Preface by Harold Williams. (London) 
Gyldendal, 11 Hanover square. os 6d net. 
The Oil and Petroleum Manual, 1922. By Walter R. Skinner. 
(London) 15 Dowgate hill, Cannon street, E.C. 4. 
8s 6d net. 


The 13th annual issue of the ‘‘ Oil and Petroleum Manual”’ has 
just been issued. Since its inception in 1910 the ** Oil and Petroleum 
Manual,” by reason of its complete information, has been r i 
as a valuable work of reference on the oil industry. Owing to the 
public interest now taken in oil-producing companies, and to the in- 
creasing demand for oil and its by-products, and also to the keen 
competition for new oil-bearing properties, the 1922 issue of the ‘* Oil 
and Petroleum Manual’’ makes its appearance at a most opportune 
moment. This year’s issue contains full particulars of 615 companies, 
producers, refiners, carriers—pipe and steamship—and oil finance 
companies operating in all parts of the world. Special attention has 
been directed to the principal American and foreign companies. 
Lists are also given of the officials connected with the companies A 
table showing the monthly production of the principal companies 
known on the London Stock Exchange for 13 months ended April 30, 
1922, is also given, together with the world’s annual production of’ 
petroleum since 1913 from the principal contributing countries. The 
glossary of technical terms is also very useful. . 


Official Year Book of the Commonwealth of Australia : Statistics 
for Peviod 1901-1920. No. 14. 1921. (Melbourne) 
Bureau of Census and Statistics. 

The Annals of the American Academy of Political and Socsal 
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Science. The Ethics of the Professions and of Busi- 
ness. (Philadelphia) 39th street and Woodland 
avenue. 
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Les Gvrands Marchés des Matieves Premieres. Par F. 
Maurette. (Paris) Armand Colin. 5 fr. 

The Review of Economic Statistics. April, 1922. (Cam- 
bridge, Mass., U.S.A.) Harvard Economic Service. 


\June 3, 1999, 


Raw rubber strengthened a few farthings without this having 
any particular efiect upon the share market. The oil ist 5 
disturbed by fears that the Shell dividend, the announceme 
of which is due immediately, may be reduced from the re 































nt 


: Sular 
t ; > 5s per share. This caused weakness throughout the oil leaders 
Commercial Atlas of Latin America. (London) The Anglo- and prices are lower on the week. Strength is shown be = 
South American Bank, Limited, 62 Old Broad street. | textile division. There has been little doing, and comparative); 

1os 6d. 


small changes in the markets for shipping, banking, insurance 
and brewery descriptions. Dunlops were run up smartly on the 
statement that Sir Eric Geddes is to take command, but the rise 
brought in a few sellers. Marconis were turned out by the 
profit-snatchers, and cable stocks are heavy, apparently op 
realisations by holders who fear the competition of wireless 
The Eastern Telegraph Company, by the way, celebrates jg: 
jubilee this month. Electric lighting shares keep strong, gas 
stocks are tolerably steady, and the iron and steel market waits 
upon developments in connection with the engineers’ lock-out 
Brunner Monds improved as the result of the dividend 
announcement. Hudsons Bays hardened, but other land shares 
merely marked time. The scarcity of stocks in the trust com. 
panies is as pronounced as the demand for them. 

After South Africans had enjoved a little animation on the 
knowledge that a settlement has been reached in connection 
with the ex-enemv shares held by the South African Custodian, 
the market fell back into a very quiet rut. De Beers 
svmpathised with the strength shown by Paris-held stocks, and 
Rio Tintos advanced on purchases from the same city. 
Rhodesians were redeemed from complete inactivity by a little 
gambling in Selukwes. Barrier shares responded to a certain 


The Anglo-South American Bank, Limited, has prepared an Atlas 
of Latin-America, which, being mainly of a commercial nature, will 
doubtless be of utility to those a with that territory. The atlas 
contains 11 maps of different of South and Central America, 
and a novel feature is the method of indication of the relative com- 
mercial importance of the imports and exports of the countries 
covered, and also of the principal products of the various districts. 
Home Rule for Scotland: The Case in 90 Points. With a 
Foreword by the Rev. James Barr, B.D. (Glasgow) 
Scottish Home Rule Association, 109 Hope street. 
6d net. 

The British Chamber of Commerce, Paris. Annual Report 
for 1921. (Paris) 6 Rue Halévy. 

Bulletin of the Imperial Institute. No.4. 1921. (London) 
John Murray. 3s 6d net. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


: amount of buving from Australia. The various shares con. 
oe | ee” nected with tin, the metal, have attracted no particular atten. 


tion, and the same observation is applicable to Indian, Mexican 
and miscellaneous mining shares. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Tue gravity of the Irish situation, the attractions of Epsom, 
the sudden inrush of summer, and the approach of the Whitsun 
holidays combined to undermine activity in the Stock Exchange 
markets other than for Home Railway stocks and certain in- 
dustrials. The speeches of Mr Lloyd George, and the more 
conciliatory tone adopted by French politicians, served to allay 
some of the nervousness recently apparent in connection with 
Genoa. French and German bonds have recovered sharply. 
In fact, there has been more doing in foreigners, at any rate, 
from the speculative point of view, than in the market for 
Home Government stocks, where the War Loan stands out as 
the firmest member of the group on account of reinvestment of 
part of the interest money distributed on Thursday. 

Apart from the War Loan, British Government stocks have 
gone softly, and it is noticeable that the Home Railway Prior 
Charge list has started to ease off, after its long and continu- 
ous upward movement. Of the lately issued Colonials, the 
price of Straits Settlements 4} per cents, which came out at 
par, is about 1} discount, the underwriters being left with 98 


First Lia- 
Nominal Cash 
— Guhaosigtien. capes. wae 
{SSUES OF THE WEEK— 
Amount previously recorded ....  .«. 
5% Treasury Bonds (by Tender 
May 26, 1922), £2 ,000, at 
£98 13s 7°82d ....... sieaubues be - oo 


NATIONAL SaVINGS CERTIFICATES. 
Nar Receipts into THe Excueqvuer WEEK ae May %, 1923, 


April 1 to May 26, 1922, £20,330,000 ...... 50,000 .. 50,000 
To the Public— 


British Guiana Government 
£1,000,000 54 % Sterling Loan 


«+ 412,025,775 .. =o ooo 


-. 2,269,717 .. 














in Bonds to r (red. at par 
or BY 1,000,000 995,000 .. 100,000 .. 895,000 
per cent. of the stock. The New South Wales 4} per cent. ee % (May oy , os 
scrip offered at the same price, stands at 2] discount. British 500,000 63 % Sterling Regis- 


tered Obligations (red. at 


a es | . . . Stn entities 
Guiana 5) per cent. Loan at 99}, though not a trustee security, 192757), ise, at 924% (May 1,500,000 .» 1,387,500 .. 150,000 ..1,257,500 


Was snapped up immediately. Amongst other subscription lists 


: Antofagasta Nitrate £500, 

that closed almost as soon as they were opened this week, may % First Mtge. Debs. red. at 

be mentioned those of the Madras Electric Debenture and the —oe om 500,000 .. 487,500 .. 25,000 .. 462500 
Antofagasta Nitrate Debentures. An important industrial | Madras Electric Supply Corpora- 


issue, said to involve some five million pounds capital, is re- 
ported as being on the stocks for issue soon after Whitsun. 

The more cheerful sentiment engendered in connection with 
the French outlook made itself apparent in brisk rises amongst 
French Government Bonds and the Scrip issues of the French 
Railway Loans. The three German series also moved up 
rapidly. Russians, however, have given way. The announce- 
ment that the coupon due on the Chinese (Vickers) Loan will 
be duly met, brought about a jump of several points in the 
price of the bonds, other Chinese issues participating more 
quietly. Helsingfors 4} per cent. have gone back, there being 
no fresh information concerning the expected Finland Loan. 
Peruvian Corporation stocks spurted under the buying of 
—— speculators, although the top prices were not main- 
tained. 

The Home Railway market continues to be the most lively 
in the Stock Exchange. The carry-over on Tuesday disclosed 
a modest bull account in a few stocks, but in others the dealers 
appear to have none too much supply on their books, 
by the way in which contango-rates ran off in the later 
ment of rates. People have been taking 


tion, £200,000 7% Second (Re- 
tered) eee tos % 
— seacrtaemeaton eae 200,000 .. 190,000 .. 20,000 .. 170000 
Incomati Estates, Limited, £70,000 
8% stered Debs. (red. at 
1024 % Jan. 1, 1937, or at 105% 
on sae —_ b: =. 
peau “ick sans 70,000 .. 70,700 .. 7,000... 63,700 
Bobb d Co., Limited, 
outs, Brot Shares, divas par: 50000 .. 50000 .. 12500 31500 
00, um. 5 
Ord. teeres ai, at par(May 30) 100,000 .. 100,000 .. 25,000 -. 75,000 
— 75,000 “ord. ana 
at par (May 31) .cscccsceeeeee 75000 .. 75000 .. 37,500 .. 57,500 
Total offered to the Public .... ee .. 3,355,700 .. 377,000 « - 2,978,700 
Te onatantine Olt Fisids, 60,000 Pret 
nstantine , 60, \ 
na So. Settee, Se, pat ae 30,000 .. 30,000 .. 1500 .. 2850 
anyika cessions, aa 
ox Cum. Pref., £1, at par.... 750,000 750,000 93,750 .. 656,250 
° : Tota) offered to Shareholders only... 780,000 .. 95,250 .. 684,759 
judging 
adjust- een 
profits on the eve of 





Whitsun, but it is noticeable that a fairly strong body of sup- sone 

port stands behind the market, and that interest is keenlv 367,884,328 | 1918 

anxious to take advantage of the speculative possibilities still 610,607,552 BEET ooccvevessssecosoeee 15a 
held out by the uncertainties connected w 998 644,467 Seeereeesecereeeeeee 


ith the grouping 234,356,137 | 1915...cccccccseceeeeeee 685,256,538 


ee * 71,901,376 1914 .ccccccecccccccecsee 612,522,655 
1914... .ccccccceeereeesees 142,719,745 


British Guiana Government £1,000,000 5} per - 
Sterling Loan of 1922.—This is an offer for sale of E 
whole amount at 99}. Principal and interest are payable ! 
London. The loan will become due and p2yetle on July - 
1972, but the British Guiana Governmen* reserves the right : 
retire the whole issue at par on July 1, 1942, or after tls = 
upon giving six months’ previous notice. A cumulative sin ae 
fund, which will be sufficient in the aggregate to redeem bone 





arrangements. Caution suggests that the remarkable rise 
which has*taken place in prices this year mav have gone suffi- 
ciently far to justify a little selling, with a view to possible re- 
placement of the stocks at lower prices later on. The Grand 
Trunk and Mexican Railway markets have been dormant 
Argentines are in greater favour again, and something of a 
feature in this department is the way in which Antofagasta 
San Paulo and Western of Havana stocks advanced.  Leo- 
poldina preference strengthened on the declaration of the usual 
dividend, though the ordinary stock ence more receives nothing. 
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when they become payable, will be provided; the first pay- 
ment is to be made on March 1, 1925. The payments to the 
sinking fund will be made by the Government of British Guiana 
to the Crown Agents for the Colonies, Millbank, London. 
These bonds are a direct obligation of the Government of 
British Guiana, and are secured on revenues and assets of the 
colony and rank pari passu with all other loans of the colony, 
which are outstanding, whether local or otherwise, subject only 
to a prior charge for the Civil List, which is approximately 
£23,000. No other prior charges may be created. The proceeds 
of the loan are required to meet the cost of sea defence works, 
railway improvements on the coast, drainage, and other public 
works. The public debt of the colony of British Guiana 
amounted at December 31, 1921, approximately to $5,600,000 
(£1,166,666). Since that date a loan of approximately 
$2,000,000 has been raised in British Guiana, the proceeds of 
which are to be used in assisting in carrying on the works for 
the purpose of which the present loan is being issued. The 
total revenue of the colony for the year ended December 31, 
i920, amounted to $6,099,238.59 (41,270,675). The surplus 
of revenue over expenditure for the year amounted to 
$1,265,411.27 (4:263,627), and the total balance at the credit of 
the surplus and deficit account at December 31, 1920, was 
$2,122,445-87 (£442,176). The prospectus states that ‘ the 
official figures for 1921 are not yet available, but the total 
balanée at the credit of the surplus and deficit account on 
December 31, 1921, Was approximately $1,000,000 (£/208,733).”” 
It should be noticed that this is not a trustee securitv. We 
also refer to this issue in ‘* Notes of the Week.” 


Dominion of New Zealand, New Plymouth Borough 
Council 54 per Cent. Loan.— Issue of £142,000 in debentures 
to bearer. Principal and interest payable in London. The 
principal is repayable at par on April 1, 1933. The issue has 
been sold at 498 per £100, and these particulars are taken 
from a public announcement made to comply with Stock Ex- 
change regulations. It is stated that ‘‘ subject to existing 
loans, this issue is a direct obligation of the borough.” The 
debt of the borough at March 31, 1921, was £425,274, of which 
£257,118 was represented by revenue-producing undertakings. 
The loan is further secured by a threepenny rate. A three- 
penny rate produces £19,499, and the unimproved value 
for rating purposes is £51,559,930, but we are not informed 
what the present total annual rates are. The issue is free from 
New Zealand taxes, unless held by people domiciled in New 
Zealand. A fairly good issue in its class. 


Peter Walker and Son, Warrington and Burton, 
Limited.—Authorised share capital £34 millions, of which £3} 
has been issued. There are also £1,000,000 4 per cent. first 
mortgage debentures issued, and the company is authorised to 
borrow up to 451,200,000 in all. The following details are 
taken from an announcement which appears in the press in 
order to comply with the regulations of the Committee of the 
London Stock Exchange in connection with an application for 
leave to deal in £:1,000,000 of issued 7} per cent. ** B” cumu- 
lative preference shares. These rank after £)1,000,000 of 5 per 
cent. cumulative preference shares of £10 each. The company 
undertakes not to create further shares ranking in priority to 
or part passu with this issue. These 7} per cent. ‘* B’’ cumu- 
lative preference shares were issued in July, 1920, undivided 
profits to the amount of £1,000,000 standing to the credit of 
general reserve having been capitalised and applied in paying 
up the shares in full. The company has guaranteed the prin- 
cipal, interest and dividends of the debenture and preference 
stocks of two subsidiary corporations, viz., Peter Walker and 
Son Property Corporation, Limited, and Peter Walker and Son 
Property Corporation No. 2, Limited. It is stated that 998,000 
of these ‘“‘ B’ preference shares have recently been purchased 
ex June 30th dividend by Helbert, Wagg and Co., Limited, on 
behalf of themselves and others at the price of 18s 3d per share, 
less a commission of 13d per share paid to them by the vendors, 
According to the Stock Exchange Official Intelligence for 1922, 
all the ordinary shares of this concern are held by Peter Walker 
(Warrington) and Robert Cain and Sons, Limited. This in- 
formation is supplemented by a circular sent out by a city 
financial house, in which it is stated that the net assets avail- 
able as cover for ** B ’’ preference shares amount to £53,025,459- 
But it mentions that assets include a sum of £1,061,659 in 
respect of goodwill. From this circular it would appear that 
profits should be sufficient to provide preference dividend needs. 
But having regard to the particular industry and the boom 
bonus share issue, the investment must be regarded as some- 
what speculative. 


The Madras Electrie Supply Corporation, Limited 
~-Authorised share capital £380,000, divided into shares of 
£1 each. The issued capital consists of 211,965 ordinary and 
74,035 © per cent. cumulative preference shares. First mort- 
gage debentures have been issued for £151,875. This is an 
issue of 200,000 7 per cent. second (registered) debentures at 
95 per cent. These debentures will be repayable at par on 

ecember 31, 1947, by means of a cumulative sinking fund, 
beginning in 1926, to be applied by annual drawings at par or 


THE ECONOMIST. 


by purchase in the open market. 
** the debentures of this issue outstanding will be redeemed at 
1o2 per cent. if and when the undertaking of the corporation 
is purchased by the authorities (the earliest date being 
August 29, 1947), or the whole or any part of them may be 
redeemed at any time after January 1, 1932, at the option of the 
corporation, on giving six months’ notice, at 102 per cent.” 
They are to be secured by a trust deed constituting a floating 
charge on assets subject to existing issue of ** first mortgage 
debentures.’’ Surplus assets available as cover for these deben- 
tures are valued at £356,528, excluding proceeds of present 
issue. 
margin after payment of all loan and sinking fund charges. 
Subject to industrial risks, the offer represents a fair return 
on capital. 


under the laws of the Republic of Chile. 
$96 millions (Chilean currency). 
at $35 to the £, at which rate the 
£:2,742,856. This is the present rate, but the pre-war par was 
13.3 to the £. Registered first mortgage debentures for 
2£;500,000, bearing interest at 6} per cent., are now offered for 
sale at 97}. These debentures will be secured by a trust deed 
under Chilean law as a first specific charge on the company’s 
land and estates in Chile. 
is stated, by a sinking fund, beginning in 1924, of £34,000 
per annum, to be applied by purchase of debentures at or under 
102, or by drawings at 102, redemption to be completed by 
1939. The prospectus is accompanied by a letter setting out 
the profits and their distribution for the last ten years, show- 
ing an average of £,427,904 per annum. The lower profits last 
year were due to the disturbed condition of the nitrate market. 
Interest and sinking fund on the debentures will 
£66,500 per annum, so that the margin of security is wide even 
on last year’s reduced figures. 
required to complete payment to the Chilean Government for 
additional lands acquired, for development of the properties, and 
for redeeming a small amount of existing debentures in order 
that the present issue may have a first mortgage over properties. 


capitalised and distributed to the shareholders in 
‘thus retaining these accumulated profits for further develop- 
ment.’’ The latter sentence, however, is not a very convinc- 
ing argument for bonus share distributions. This is a reason- 
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The prospectus states that 


On the basis of 1920 revenue figures, there should be a 


The Anto sta Nitrate Company. — Incorporated 
Issued share capital 
The Chilean currency is taken 
capital would be 


They will be redeemed, it 


require 


The proceeds of the issue are 


In 1920, $40 millions (say £:1,142,857) of reserve funds were 
shares, 


able offer clearly set forth, and the company has a good record. 
In view of the present difficulties of the nitrate industry, the 
terms might not appear over generous. But the directors’ con- 
fidence was vindicated by rapid over-subscription. 

Bobby and Co., Limited.—Authorised share capital 
£850,000, of which 4,600,000 has already been issued. This is 
an issue at par of 50,000 6 per cent. cumulative preference, and 
100,000 7} per cent. cumulative preferred ordinary shares, all of 
£1 each. Surplus assets of the company are valued at 
£691,714. This includes goodwill at £25,155, but excludes the 
proceeds of the present issue. Six per cent. preference shares 
form part of a total issue of £300,000. These rank first, while 
the 7} per cent. preferred ordinary amounting to £.350,000 rank 
next, followed by ordinary shares for an authorised amount of 
£200,000, of which £100,000 only has been paid up. These 
preference issues are somewhat top heavy, and though it is 
pointed out that there are no debentures, the fact that the com- 
pany owes the bank £100,000 at the present time, shows that 
charges can be made on assets. A little information as to 
method of valuing stock and depreciation allowance would have 
been useful. Profits are shown for one year. This shows that 
the company is making a good trading profit. The shares will 
probably interest a large number of people who have a senti- 
mental attachment to this popular seaside house. 


Incomati Estates, Limited.—Autborised share capital 
£250,000 of which all has been issued. There are trust certi- 
ficates and debentures outstanding for £,37,500. This is an 
offer for sale at 101 per cent. of £,70,000 8 per cent. registered 
debentures, being part of a total authorised issue of £125,000, 
of which £100,000 has been issued. These debentures are 
secured by trust deed constituting a floating charge upon assets 
subject to the above-mentioned trust certificates and debentures 
of a company engaged in the business of sugar slanters 
and manufacturers. These registered debentures are to 
be redeemed at 102} on January 1, 1937, but the 
company has the right after January 1, 1925, to redeem 
at 105 per cent. In the offer for sale, surplus assets 
available for cover are valued at £519,601. It should be 
noticed, however, that estates have been ‘‘ recently valued,” 
and certain other items are taken ‘‘ at cost’ without date of 
purchase, which is a point very important to know. Net pro- 
fits for three vears are given before allowing for depreciation, 
taxation and directors’ fees. According to the Stock Exchange 
Official Intelligence for 1922, nothing was paid on the prefer- 
ence shares for 1920. Accounts for 1921 have not yet been 
issued, although we notice that the summary of assets is as at 
January 31, 1922. No mention is made as to any Stock Ex- 
change application for quotation purposes. Although the com- 
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y is precluded from creating any specific charges ranking 
in priority to or pari passu with these debentures, the offer is 
only suitable for the consideration of those who realise the risks 
involved and the difficulty of effecting sales of the security in 
ithe event of there being no Stock Exchange market. 

Taymouth Castie Hydro Hotel, Limited.—Authorised 
capital £75,000, divided into shares of £1 each. This 
is an issue of the whole amount at par. The company 
has acquired for £25,000 Taymouth Castle, with 500 acres 
of ** policy ” grounds and salmon-fishing rights in Loch Tay 
and the River Tay, for the purpose of carrying on a hydro 
hotel establishment. Kenmore village, which consists of a 
modern hotel, several cottages, and shops, is included in the 
sale. It is proposed to spend a considerable sum in installing 
electricity for lighting, cooking, and heating, and a waterfall 
acquired by the company is available for this purpose. 
The property has apparently been purchased on very reason- 
able terms. Although the special privileges and reduced hotel 
terms offered to shareholders may attract the bargain seeker, 
the proposition at its present stage is one mainly for opulent 
investors, 





We are informed that the issue by tender of £100,000 South- 
end Waterworks 5 per cent. preference stock was largely over- 
subscribed. Tenders at £85 2s 6d and above will receive allot- 
ment in full, and at £85 2s about 76 per cent. Tenders below 
Z;85 2s will receive no allotment. 

ACTIVE SECURITIES. 

The following tables show the movements of the week in 

the more active securities of the various markets :— 


_ wu B Hill i 
ina eae 3 a= | Sees a eee 


= --100 ..+ 3 
vuumienat. t 
Consols + 





.-0ll5h ..115 .. 
% 1932...... aon 
N.8.W, 1923-32..101 ..101 .. 
Nigeria 6 % 1949-79 ..110 :.110 .. 


ee 578 .. 574x..+ 4 U.of8.A.6%1930-40 |-105 


ool ee ee 
Irteh Stock 92% 614 .. 60ix..— | Vicworte Si% taee oe a «hi cc 
Local Loans 3% .... oe — W.Aust. 6% 1930-40 ..105 ..105 .. 
Colonial and Foreign Railways. 
Cons.... of «-+ 24| Grand Trunk lst Pref. ee 
& &. G Fact peceee 70 » oot ; en 7 oe 27 


27) . 
Basie. Sot -? | Smee ee 
=. wa Soe ~ ghee 0 seeece - 3. 


eee . oe | Do 2nd Pref. ...... 28 .. 28 .... 
Central Argentine .. i ot «e+ 13 | San Paulo ..........126x ..129 ..4+ 3 


Grand Trunk Ord. .. 1}.. —— United Havana...... 59} .. 62 ..+ 24 
Banks. 


Berclays B (£1, t.pd.) -- 24.. .. | Nat. Bank Egyp 
Chartéred Bk of Tatas: ist - : 


a et terete 19} .. 193 .. 
£5 with £1 pd.) 248.. 2¢8.. .. ; : 
Lloyds ( Ai pd.) 2i8.. 2t8 Nat. Bank of 8.Africa 


Joint ty (£10) Pee eee eee eeeee 1 ee oy 
‘peu with . 8 ; Nat. ney) = pe = eden : 
eeeesscece oot England ( it 
Coun West- £4 et 10f .. 10f .. 


minster Parr's of 8. Afri 
(4%3 with £5 paid)j!74 ..173 .. — 4 | (£20 with £5 paid). 12 .. 1% ..+2 


Foreign Government Securities. 
5%, 1886-7..100 ..100 .. .. | Greek 4%, 1888 ...... 37h. 384 00 + 


1 
"Beigian 3% .......... ee J covcce 102 ..103 +1 
Brasil 5% Fund, i914 70 :. 71 :.+ i Bo 4%, ito aioe oa on 
Chilian ess oe Mexican - 711..89 ..—2 
Me Wb sctsencocens 104 ..104 .. .. | PeruvianCorp. Pref.. 26 .. oo 
Chinese eee PO eee Basslan 51006 eooe 14 4. 126 ..— if 
Egyptian 4% ........ 71 .. Tl .. .. | Spanish 4%..... coove TEboe Th cc cc 
eee covecceees 43... 45 «+ 2 | Seine (Dept.) 7% .... 1008. "101 ot 
Do eee eee eeeee i.. 3% oot i Siamese 7% eecececoccece 107 - 106 equ» ; 
Telegraphs. 
ae: 232 ..— | Marconi Canada...... os —_— 
MarconiWireless.... 23.. 2%) ..— 4 | Marconi Marine...... if oa —— 


British Railways. 


Great Central Pref... 203.. +++ 24) Metropolitan District 38 a 


Great Eastern ....., 42 .. 424 ..+ §| Midland Deferred.... 67: .. 68) ..+ 1 
Great Northern Def., 423.. 424 ..— 4) North British Def.... 20 .. 193 |°— 
Great Western ...... 105g..105; ..+ %) North-Eastern ......1124 ..1154 ..4+ 3 
Lond, ton, “A” 653. +++ %| South-Eastern “A”... 38 .. 39 1.41 
London, 1lg.. 138 ..— $| Underground Electric 
L, and N. W. (New)..1024. 1053 ..+ 34, (B10) ..- sees 23... 2h..— & 
L. 0 Sk oot S| Do “A"AD........ i i 
sereeeee 464 . 473 ..% 14) Do Inc. Bas. (£100), 81 .. 83 + 2 


American Railroads. 
Chesapeake & Ohio .. 75 .. = oot 3 f QemtOee ccccce cccce ‘SB uw Wl 


Erie See eee eeeree eee 20. 9 . 1 Do Non om oo 1 
Do 4% Ist Pref..... bd ee 27 | -oum Pref, 63 ee  —_. 
Miscellaneous. 


Imperial Tobacco(£l) 3 .. 34.. 


Angie Peruee Coca tis.” 1B.. .. 
-. 4%..— 3 Linggi Plantns. (£1). . 


Anglo-Persian Oil 


ian O11 (di 1g. 1 +2 
: sci aan “ 
and Co. (£1)...... 16) .. 16/6 ..+ /6| LeverBrs?%CmPf(£1) 1. 1 ee 
Gement (£1) 15/ .. 15/ Do 8% Cm A Pritdl) Sea oe a 
met 1)10/9 10/9 . Do me CmPIOra(s/) ; y-- i 
Brasil Tra o. 522. | FO ise EE ame N 
pani hie en ii i: ¢ +++ | Kons (3) & Oo. al 3H... wt 2 
Barmah Oil (42) sane > es t| Mexican Eagle (10). 3)°.. if + 
Conte (J. (Hl). 3eh.. 3ax | Pekin (2/)........ > Saree 
penn 17 Nene 2%.. 22; | Rubber Plantations ‘ oo 
Cunard poeaagscos ly... ‘t Investment (£1). . #..+ 
pameen fans ay) . . . | Shell Transport ( - 5 5 = 
Fine Spinner 3 | 
ae Renn =. r..+ | ee ia : ih. i. oi 
Foresta! Land (£1) 1 ** 1 ** U Serdang * . *e 
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hy: Ys if: “+ United Tobeaco (Ati. 1 “. 1 — te 
lands Rubber (41) 14x.. 14... Watney ; 
Boden's Ben) i i. + A w Det. Stk. ....178) 
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Mines. 
5 . 
¢ 22 32 sei eS 
Eis i fd Eas 42 fi 
Brakpan (£1) ......-. 2y5.. Zn. -- WB ccccccccccce se “ 
Broken Hill Prop. (8) 1 ee 1 *e “* ontein (10/) .. 343... 3 . 
Chartereds (£1) ..... ° “e —? "BB" G) i. ye"! 
Sons. Gold Fields (£1 ° —_ Modderfon. Gh 22.. 3°"_ 2 
Crown Mines (10/) .. 1¢#%.. 1 “ar Premier Def. (2/6).... , on 4 
ce re at «+ 128 ..+1 | Rand Mines (5/...... 23." 2 oth 
Bast Rand Prop, (£1) > «+ «+ | Rio Tinto (£5) ...... “f 
Seduld (£1)... eeeeee . 34..—- 4 Spring Mines BB.cce 2 c . ‘ 
Gov. Gold Areas (£1) 43 .. 43 .. «. e 8 
BLEACHERS’ ASSOCIATION. 
March 31, 1922. 
LIABILITIES. ASSETS. 
Songun. Ena.eu pes. Amount, Inc. or Dec, 
Ord. shares ...... 2,371,088...  .. | Zand, buildings, ‘ 
Pref. shares...... 2,472,500 .. ee ik ale 9,501,116 .. + 294) 
44% deb. stock .. 2,250,000 .. Stock, &......... 875,401 .. — 189.833 
npaid dividends 4413 .. + 2| Debtors ........ 1,241,890 .. + 390870 
Sundry creditors 2,179,889 .. — 83,718; Cash and bills .. 34,920..+ 54% 
General reserve.. 1,525,000 .. + 100,010| Investments...... 363,546 .. + 18563 
esa 180,000 .. ee 
uation 
I enetee 68,762 .. + 25,376 
Fire insurance 
ea 284,712 .. + 21,638 


Investments con- 
tingencies fund 50,000.. He 
Profit and loss .. 830,511 .. + 191,48 


Total .......-12,016,873 .. + 254,656 Total . ..650,012,016,875 .. + 24,66 
BRUNNER, MOND, AND CO. 








March 31, 1922. 
BILITIES. ASSETS, 
a Inc. or Dec. Inc. or Dec, 
£ & £ £ 
Ord. shares...... 9,647,041 .. + 69,200; Properties ...... 6,341,456 .. + S114 


f. sh «++ 4,000,000 .. 42,500,000) Investments .... 7,225,753 .. + 210,02 
Capital sanseve.. 1,000,000 .. +1,000,000; Patents account 1,797 














Reserve ......-- 837,785 .. + 220,105| Stocks .......... 2,077515 .. — 588612 
ietSemeeD os. RAD! DeRtGND ...-...- 3,945,549 .. + 386,989 
Depreciat’n acct. 965,000 .. + 150,000) Cash ............ 1,214,087 .. +1,209,44 
Suspense — 20,667 ..— 9,783 
Savin 
iepartment.... 91,974 .. — 22,209 
BROES . cccccce 3,416,516 .. — 50,699 
Dividends un- 
. “rove 2420 ..— 274 
alance ue 
bankers ...... te we — 820,703] 
Profitand loss .. 824,754 .. + 295,610 | ne 
Total .....:..20,806,157 .. +1,729,247 Total ccc 20,806,157 .. +1,729,247 
LIEBIG’S EXTRACT OF MEAT. 
March 31, 1922. - 
| ASSETS. 
LIABILITIES. si illiaeds 7 —_ De 
£ £ : 
Pref. shares .... 1,000,000 .. = Land, bldgs.,&c. 419,367 .. + 1528 
Ord. shares .... 1,200,000 .. + 600,000 Investments.... 497,580 .. — . 
5% red notes .. 600,000 .. gss.a19 | Reteblishmente 1614.48 .. + “7 
Bill ble .. 653,219 .. + tablishmen s 
ids... 1,279,428 .. + 253,670 abroad ...... 1,868,407 .. + i 
GENUS < scence 1,000 ee + 517,228 | Stock .....cceee 1,502,397 .. — 5.53 
Profit and loss.. 357,719 .. — 90,544 Cash ........-- 187,867 .. + 
Betas .cccce 6,090,366 .. + 1,373,573 | Total .....- 6,090,366 .. + 1,573,575 
LIPTON, LIMITED. 
March 31, 1922. ‘iain 
LIABILITIES. AS 
Inc. or Dec. Inc - 
5% f 1,000,000 . Goodwill, &c 008,39 + 2H 
>» cum. pref..... ae ie will, &c. .... “* ; 
9% cum. —_. 670,000 .. + 600,000| Plant, &......... 719,612 .. + 4 
Ord. shares ...... 1,250,000 .. ee ee ee 1,501,067 .. — 115% 
Debentures ...... 1,100,000 .. <. Sandry debtors .. 7 er a3 
Bills payable .... 27,690 .. — 107,143 Expenses pf. issue 41,832 .. + 6.063 
Bank overdraft .. és " — 287,299| Insurance, &c. .. _ 14.089 .. — ns 
Sun. creditors, &c. 790,681 .. — 52,901| Investments .... 255,440... + 
Savings bank de- Cash at bank and + us 
ca neibbined 134,983 .. + 2,297) onhand........ 290,935 .. 
Unclaimed divs... 5,170 .. + §11 | 
Debenture int'rst | 
accrued ........ ee es 
Div.on 9% pf.shs. 18,122 .. + 18,122) 
Benevolent fund.. 2,768 .. — 1,227 
OTE, «s4enenes 500,000 .. — 50,000 
Profit and loss.... 143,583 .. + 19,954 ia —, 
ae 5,581,997 .. + 141,414 Total ......-- 5,581,997 .. + 141, 






ALEXANDERS DISCOUNT Co, Lr. 


24, LOMBARD STREET, E.C.3:. 


Telephones: 1882 & 225 Avenue, Telegrams: “Alexanders, Thread-Londos. 













CAPITAL SUBSCRIBED - £1,250,000 RESERVE FUND - a 
CAPITAL PAID UP - - £600,000 RESERVE LIABILITY | 


Approved Mercantile Bills discounted. Money recsived 2 | 
deposit at call and short notices at current market rates ; fet 
periods on specially agreed terms. The Company 
in British Treasury Bills of any maturity. 








Ine, or Dec, 
| + 2000 
" — 58a6l2 
+ 306989 
| + 1,203, 4 
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COMPANY MEETINGS, &c. 





THE FINE COTTON SPINNERS’ 


AND DOUBLERS’ 


ASSOCIATION, LIMITED. 


MR HERBERT W. LEE ON A DIFFICULT YEAR’S TRADING. 
SUCCESSFUL RESULTS AND BRIGHTER PROSPECTS. 
THE FRENCH MILLS—IMPROVED OUTLOOK. 
TRIBUTE TO THE LATE MR JOHN W. McCONNEL. 


The twenty-fifth ordinary general meeting of the shareholders 
of the Fine Cotton Spinners’ and Doublers’ Association, Limited, 
was held in the Memorial Hall, Albert square, Manchester, on 
Tuesday, May 30, 1922, for the following purposes, namely :— 

1. To receive the report of the directors and statement of ac- 
counts for the year ended March 31, 1922. 

2. To declare dividends. 

3. To elect directors in place of those retiring. 

4. To elect auditors, and to fix their remuneration. 

s. To transact such other business as may be legally transacted 
at a general meeting of the company. 

Colonel R. W. D. Brocklehurst, one of the vice-chairmen of the 
asscciation, presided. There were also present the following direc 
tors:—Mr Herbert W. Lee (managing director), Mr Vernon Bell- 
house, ani Mr William Howarth; Messrs John Wallace Adam, 
Percy Ashworth, A. W. Bramall, Robert W. Bennett, Archibald E. 
Dixon, Francis Iredale Dixon, John L. Higson, James Marsden, H. 
Ross Marsden, Ernest Mather, Percy Musgrave, Edwin Oliver, 
John Graham Peel, John Lincoln Tattersall, James Taylor, John A. 
Wanklyn, Philip Bruce Whitehead, and Mr Claude H. Blair 
{director and secretary). 


DIRECTORS’ REPORT. 


The twenty-fourth annual report of the directors for the year 
ended March 31, 1922, states that :— 
The balance brought forward from 

Inet PORES QCCOUE 86 an6<6sc0cec0sc00: 
The profits for the year, including 

amounts recovered in respect of 

enemy debts, but after charging 
£180,000 to depreciation, and pro- 
viding for directors’ fees, bonuses 
to management, and adjustments of 
excess profits duty, amount to ..... ° 


’ fon 
185,906 13 10 


613,339 8 5 
799,246 2 3 
and after deducting :— 


Interest on debenture stocks ... 110,000 0 O 








there remains a balance of ........ i 689,246 2 3 
Out of which have been paid 
interim dividends as under :— 
On preference shares at the rate 
of 5 per cent. per annum ...... £75,000 0 0 
On preferred ordinary shares at 


the rate of 5 per cent. per 


QTE. neceesscssenesenaqnesvansnqneases 23,500 0 Oo 
On ordinary shares at the rate of 
5 per cent. per annum ......... 91,875 0 oO 
aa as. = 


o 
leaving a balance of 498,871 2 3 
which the directors recommend 
should be appropriated in the fol- 
lowing manner :— 
To payment of a dividend for the 
half-year ended March 31, 1922, 
at the rate of 5 per cent. per 
annum on the preference shares 75,000 0 Oo 
To payment of a dividend for the 
half-year ended March 31, 1922, 
at the rate of 5 per cent. per 
annum on the preferred ordin- 
OR RIND. Actdbeidtedinenreianee 23,500 0 O 
To payment of a dividend for the 
half-year ended March 31, 1922, 
at the rate of 11 per cent. per 
annum on the ordinary shares 
(making with the interim divi- 
dend a total distribution of 8 
per cent. for the year) absorb- 


Seen ene eneee 


SUED seenititnadivctlngunenasshinienintoniaeen 202,125 0 0 
WS eect hese aeseke 300,625 0 © 
Balance carried forward ......... 198,246 2 3 





The directors record with sincere regret the severe loss they 
have sustained by the death of their esteemed colleague, Mr. Peter 
Eckersley. 

In accordance with the articles of association, the following eight 
members of the board now retire :—John W. McConnel, William 
Eckersley, John Wallace Adam, Claude H. Blair, Francis Iredale 
Dixon, Harold Marsh Harwood, Ernest Mather, Philip Bruce 
Whitehead. 

The board recommends their re-election. 

The auditors, Messrs Edwin Guthrie and Co., of 71 King street, 
Manchester, retire, and being eligible, offer themselves for re- 
election. 

By Order of the Board, 
Joun W. McConnet, Chairman. 
HERBERT W. Lee, Manzsging Director. 
CrLaupeE H. Biatr, Secretary 
St James square, Manchester, 
May 18, 1922. 

The Chairman: Ladies and gentlemen,—lI will ask the secretary 
to read the notice convening the meeting. 

The secretary read the notice accordingly. 


APOLOGIES FOR ABSENCE, 


The Chairman: I will now ask the secretary to read apologies 
for non-attendance. 

The Secretary: I have three apologies. One from Mr E. Lomas 
Oliver, one from Mr Alfred E. Rahr. Both gentlemen are away 
abroad, travelling on the association’s business at the moment. 
Then I have a telegram from Mr John Baird Walker, regretting 
that owing to the serious illness of his wife he is not able to attend 
the meeting to-day. 

AUDITORS’ REPORT. 

The Chairman: I will now ask the auditor to read his report 
and certificate. 

Mr N. Woolley then read the report and certificate of the auditors 
-—Messrs Edwin Guthrie and Co. 


MANAGING DIRECTOR'S SPEECH. 
THE REPORT AND ACCOUNTS. 


The Chairman: I now ask the managing director, Mr H. W. Lee, 
to move the adoption of the report and accounts. 

Mr Herbert W. Lee then rose, and said: I expect that you will 
follow your usual practice, and take the report and balance-sheet 
as read. 

There is one subject which is not mentioned in the report, but 
which is very much in our minds to-day—the loss of our chairman, 
Mr John W. McConnel. It is a subject upon which I understand 
the chairman intends to speak later, but I should like to say that, 
to me, he was an ideal chairman, always ready to give advice and 
help wholeheartedly whenever he was called upon to do so. We 
have lost a very wise, a very courageous, and a very courteous 
gentleman, whom it will be very difficult to replace. 

You will see from the report that we have to regret the loss of 
another old colleague. Mr Peter Eckersley came of a family who 
were born spinners, and, under his management, the yarns of 
Caleb Wright and Co. stood at the very head of the market. He 
had so much thought, however, for the future of the mills that he 
trained men to follow him, and added another to the many debts 
we owe him. 

Well, ladies and gentlemen, these are sad subjects, especially to 
those of us upon this platform, but though the personnel of the 
directorate must change, the association must, and will, go on. 


THE BALANCE-SHEET. 


I now ask you to examine with me the balance-sheet for the year. 

If you will turn to the balance-sheet and take first the assets side, 
you will notice that we have increased the value of our properties 
by the sum of £107,804. This represents mainly the completion of 
the mill at Bollington, which you were informed at our last meet- 
ing we were filling, and which has cost this year £76,880. It is 
practically now complete, and started producing yarn the latter 


498,871 _2 3] part of the year. It contains 53,000 spindles, and should earn good 
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profits for the association. The contract for this machinery was 
placed before the war, and although we had to consent to raise the 
price, still it came in far below to-day’s values. £7,769 has been 
expended on the ropery belonging to the association, which is now 
making ropes, banding, &c., not only for the associated mills, but 
also for sale in the outside market. 

About £10,000 has gone in warehouse alterations, making in 
three mills economy in the handling of the yarn, and the balance 
has been spent in the research department. We have so far placed 
capital expenditure on this department to our property account, 
but when it is completed the amount will be written off against the 
£35,000 you put on one side for the purpose, and which, as yet, 
stands untouched in our balance-sheet. If you will follow the 
figures down you will see that this year we have placed £180,000 to 
the depreciation account; for many years we took £140,000, then 
raised it to £180,000, and last year to £220,000; but the fact that 
we have this year run such short time, and the perhaps more 
important one that the cost of machinery has been greatly reduced, 
has led your board to the decision that for this year, at any rate, 
£180,000 was an ample sum to appropriate for this purpose. You 
will notice we have only laid out £151,567, although we have made 
every renewal that was necessary to keep the mills up to the top 
of their form. In addition to this, we have spent £136,000 on 
repairs, and have written this sum off profit and loss account. 
Prices for all classes of repairs are still very high, and no doubt 
in future years this item will be considerably reduced. This brings 
the depreciation fund to £787,945, and gives the value of our 
properties in our books at £5,404,593, an increase of £79,370 over 
last year. 










































years’ continuous service in the mills of the as 
now incapacitated for work. The total number js smaller 
we anticipated when we started the scheme, and when | tell yo, 
that we have nearly 1,200 workpeople who have completed = 
30 to 67 years’ service, you will agree that no attempt ae 
part of our workpeople has been made to take undue advantag 
this fund. me 

The research fund I have already mentioned. 

The superannuation fund shows hardly any change. 

Loans, £209,722, show a reduction of £62,546. 

Creditors on bills and open accounts, £1,348,517, shows on in 
crease of £283,715, indicating the increased volume of trade. os 
largely the fact that we have more cotton bought on which we ae 
given bills than we had a year ago.  f 
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PROFIT AND LOSS ACCOUNT. 

This brings me to the profit and loss account, which you yy 
find at the top of the page. You will see that we brought forward 
£185,906, and that we have made a profit of £613,330, this prof 
being £490,524 more than that of last year. 

The total sum we have to dispose of is, therefore, £790,246, and 
from this must be deducted debenture interest of £110,000, leavin; 
a sum of £689,246. 

The profit of £613,339 is arrived at after charging all expense 
in the ordinary way, the only difference from pre-war sheets bein: 
the item for enemy debts, and the adjustments of E.P.D. 


ENEMY DEBTS. 

As regards enemy debts, the bulk of these have been dealt with 
in former stocktakings, but we had amounts owing for stocks, 
&c., which had been lodged with the German Public Trustee, and 
which we had a difficulty in obtaining. Some months ago we 
sent our secretary and our accountant to Berlin, and they were 
able to make a satisfactory settlement of the greater part of these 
accounts, and we have been able to bring into our profit and los 
account a sum of £40,000. We have still more accounts to settle, 
and another journey to Berlin may be necessary, but we shall 
hope to bring the balance into the next stocktaking. The E.P.D 
account is one which, at the moment, it is best not to discuss too 
closely. It cannot be considered without including the question of 
damages to property,in France, and we must not overlook the 
fact that we have not yet arrived at a final settlement with the 
Inland Revenue. 

The amount that the board decided to bring into the accounts 
was settled after careful consideration of this position, and repre 
sents an amount over provided in our accounts 1n previous years. 

I ought to say that the delay in coming to a settlement with the 
Inland Revenue does not mean that we have any disagreement with 
them. It simply arises from the complexity of our figures, and 
the great amount of arrears of work which have accumulated at the 
Inland Revenue offices. We have treated the officials of the Inlané 
Revenue with the utmost candour, have found them on their side 
anxious to act fairly towards us, and do not doubt in due cours 
we shall arrive at a just and proper settlement. 


SUNDRY INVESTMENTS. 

The next item is ‘‘ sundry investments, &c.”’ It stands at 
£4,430,135, am increase of £448,047. This increase is occasioned by 
the amount we have had to lend to our French mills for reconstruc- 
tion, about which I shall say a word presently, and by loans we 
have had to make to many of our subsidiary companies for the 
purpose of their businesses. 


STOCK-IN-TRADE. 


Stock-in-trade comes to £3,078,866, and shows a decrease of 
£729,420. 1 am glad to be able to tell you that the decrease is all 
in yarn and stores; cotton itself shows an increase. Yarns are 
down 950,000 Ibs in weight, and £692,590 in value. Stores are down 
£105,887. The reason for the reduction in stores is mainly that 
we have carried a very heavy stock of coal, and when we saw the 
price must come down and the position was safe, we used up all 
our surplus stocks. We have not yet replaced them, but we shall 
do so as soon as we consider values have come to a safe level. 


YARN. 


In the yarn section the policy of the board has been during the 
whole of the year to reduce stocks; it was obvious that wages must 
come down, and it was equally obvious that this reduction would 
reduce the value of our stocks of yarn. Our managers made valiant 
efforts to carry out the policy of the board, and although trade did 
not permit the full reduction we aimed at, still you will admit their 
work was not without effect. You will notice the reduction in value 
does not correspond with the reduction in weight, but had there 
been no reduction in price during the year our stocks would have 
stood at something like £450,000 more than they do, a fact you will 
easily see has had some considerable effect on our profit and loss 
account. 1 am sure, however, that you will approve of the policy of 
your board in taking a safe and even a conservative view of the 
value of stocks. 


A GOOD RESUTT. 

I hope that our figure of profit for this year may appeal to you 
as a good result. Had the trading of the period been normal, it's 
one we should have been disappointed with, but when you cop 
sider that for the first five months we were working very shor! 
time, and made a loss, that we have suffered from a further decline 
in the value of our stocks of yarns, and that we have also been 
handicapped by the almost entire lack of demand for our very 
fine ranges of yarns, it seems to me that we may congratulate out- 
selves on having such a respectable figure to dispose of. Comin} 
back to that figure, if you turn to the front page, you will find it 
again, and you will see that we paid interim dividends of £19,375 
and have now left a sum of £498,871 2s 3d to dispose of, and | 
have no doubt our chairman, when he comes to the next resolution, 
will give you reasons for the manner in which we propose t© divide 
it. We only gather together for this short meeting once yearly, ane 
I know you expect a few words on our big subsidiary companies. 


TRADE AND OTHER DEBTORS---A GOOD SIGN. 


Trade and other debtors, £1,466,702, is an increase of £80,395, 
and is a very good sign indicating the increase of our business. 
I am glad to tell you, in addition, that our list of overdue accounts, 
always a feature watched carefully by the executive, shows a 
gratifying reduction on the year. 

Cash at bankers shows that we have a credit against our un- 
secured account of £32,398, instead of, as last year, a very con- 


siderable debit. COTTON-GROWING INVESTMENT. 


On our investment in cotton growing, I have to give you 4 poe 
report. This company had last year a partial failure of the crop. 
With half a crop it is impossible to make profits, and, in this am, 
the result was a considerable loss. Fortunately, they had reserv® 
to cover this loss, but we received during the year only the — 
on our gold bonds. The cause of the failure of the crop = s 
boll weevil, but I am glad to tell you that, in conjunction with ~ 
Board of Agriculture at Washington, our friends on the plantat 

are confident that they have at last found a means of checkmetnt 
that annoying insect. I refer to the system of poisoning, whit’ 
was tried partially last season, and on all land where It * 

applied a crop was raised. For instance, it was applied om , 
acres where our new strain of cotton was planted, and 600 — 
cotton were raised, while on a similar extent of land next to . , 
which was not so treated, practically no cotton at all was gatheree- 


LIABILITIES. 

Turning to the other side of the balance-sheet, you will see that 
the capital issued stands exactly as last year, and that there is no 
change in the reserves. The insurance fund stands at £148,830, 
an increase of £13,444, this being the excess of premiums over 


claims on the 10 per cent. undertaken by the association. 
it will not be long before our auditors advise 


safely take a bigger percentage of the risks. 


I hope 
us that we may 


THE PENSION FUND 


| Our pension fund shows an increase of £1,050, this being the 
interest on the invested portion of the fund. The numbe 
sions granted during the year is 40, 
old workpeople draw 


r of pen- 
and the total number of your 
‘awing pensions at the present time is 9. Every 
one of these pensioners has given over 30 years, and some over so 





1, and ate 
aller the, 
I tell yo 
eted ftey 
pt On th 
vantage 


WS an ip. 
Tade, ang 
h we have 


| you wil 
It forwarq 
this prog 


).246, and 
©, leaving 


| expenses 
eets being 


lealt with 
Or stocks, 
ustee, and 
$ ago we 
they were 
t of these 
t and loss 
to settle, 
we shall 
ie E.P.D 
iscuss too 
uestion of 
‘rlook the 
with the 


accounts 
nd repre 
$ years, 
: with the 
ment with 
ures, and 
ted at the 
he Inland 
their side 
ue course 


al to you 
‘mal, it 1s 
you con- 
ery short 
er decline 
also been 
our very 
ulate our- 
Coming 
ill find it 
£190,375 
of, and | 
esolution, 
to divide 
arly, and 
panies. 


ou a poor 
the crop. 
this casé, 
i reserves 
e interest 
» was the 
with the 
plantation 
ockmating 
1g, which 
e it was 
d on go 
o bales of 
ct to this, 
gathered 


Ss nedehiiehee 


June 3, 1922.) 


certain. The Cotton Company is very anxious that we should 
inspect their work, and see the perfection to which they have 
brought the estate, and we have promised to send a number of 
directors this autumn, so next year you may expect an interesting, 
and I hope a pleasing, report. 


THE FRENCH MILLS. 


Turnirg to the French mills, you will remember that we have 
three French companies, and we have one English company trading 
in France. These are now in very different condition from that of 
a year ago. The French companies are just complete, are now in 
full running, and are in really magnificent condition. 

The English company has two mills complete, with a total of 
1s0,000 spindles; the third mill is not yet filled, partly because we 
have not as yet received one penny for reparations ‘through our 
Government, partly through a difficulty about workpeople, which 
will take a year or two to put right, and partly because we wish 
to see what direction trade in France will take when it settles 
after the war, and when it has adjusted itself to the spindles and 
looms of Alsace, before we decide the nature of the machinery we 
put into this third mill. 

None of the companies has done really well this year. Trade in 
France has been quite as bad as with us, but all have made a profit 
and all have paid a dividend. ‘They are now finding improved 
trade, and there is every prospect of satisfactory results in the 
future. 

REPARATIONS. 

The settlement of Reparations goes very slowly. For our French 
companies the French Government has done a great deal, but we 
have not yet obtained a final settlement, and at the present time I 
do not think it would serve any useful purpose to discuss these 
figures, 

For the English company we have not as yet received anything, 
but we have only just obtained the completed claim made out for us 
by the French Government, and been able to hand this to our 
Reparations Committee. We are pressing our claim there, and we 
are also bringing the claim for stocks of cotton and yarn before 
the Mixed Arbitral Tribunal. We have the best advice that it is 
possible to obtain, and with our direct claim and our indirect 
claim on E.P.D. account we shall, I feel confident, eventually settle 
this matter without loss. 


CRUSHING TAXATION AND GOVERNMENT INTERFERENCE. 


In spite of the time I have taken, you will, I think, expect 
me to say one more word upon our future prospects. It would be 
useless to pretend that we have as yet the prospect of an easy 
normal trade. We still suffer from crushing taxation, and undue 
interference with trade by our Government, and the general unrest 
and poverty of Europe. The next year or two must be years of 
uncertainty and must call for the exercise of every quality of 
foresight, of unceasing effort, and of good fortune, if we are to 
give you the results you desire. 


A BRIGHTER FUTURE. 


But I think the worst is over. We have got our values back 
upon a reasonable basis, and thanks largely to the good sense 
and goodwill of our operatives can now produce our yarns at a 
price that should ensure a sale. Fashions, which have been so 
much against us, show some slight signs of becoming more favour- 
able, and I think we may look to the future with more hope than 
we were able to a year ago. 

For ourselves, we have a fine concern to-day at a low value; we 
have a management in our mills, and an organisation that can and 
will take advantage of every breeze of fortune. We have the most 
skilled workers that exist in any mills in the world, who, I am 
happy to Say, in the main, co-operate with the management in 
the most friendly spirit. We have not only the name but are 
actually the producers of yarns that cannot be beaten, and, per- 
sonally, I think cannot be equalled by any other spinners in the 
world, and there is every reason to believe that, given reasonable 
trade, this association can and will render a good account of itself. 
(Applause.) 

Now, gentlemen, I have very much pleasure in moving the reso- 
lution :—‘* That the directors’ report and accounts, as presented to 
this meeting, and upon which a report by the auditor has been 
read, be and the same are hereby received and adopted.” 

The Chairman : I will ask Mr Bellhouse to second the resolution. 


VIEWS OF MR VERNON BELLHOUSE. 


Mr Vernon Bellhouse, in seconding the resolution, said: I think 
that after the able explanation of the figures that has been given 
by our managing director, you will unanimously pass the resolu- 
tion which he has proposed. It is perfectly true that we have 
Passed through a very difficult year, with a measure of success 
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This season they have the machines and they have the poison to 
treat the whole estate, and, given reasonable weather, there should 
be no doubt of a crop, and if you get a crop a profit is practically 
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which, I venture to think, hardly any of us could have anticipated. 
Let us hope that it may continue. (Hear, hear.) With our won- 
derful equipment in mills and machinery and the staffs at our mills, 
including both management and operatives, we are certainly in a 
magnificent position for taking full advantage of our opportunities. 
And, personally, I think they are much brighter than they were 
at this time last year. 


RESEARCH WORK. 


Your managing director has referred to research, and as this is 
a subject in which I take a very deep interest, I may, perhaps, 
be allowed to make a few remarks upon it. Since the war, research 
has been very much in everybody’s mind, so much so, that in war 
parlance it has been ‘‘ Let us have research and yet more re- 
search.” I maintain that this country has been built up on re- 
search, and that the premier position which it holds among the 
nations of the world has been owing to research, and other nations 
which, perhaps, may have, apparently, got a little bit further than 
we have in it, owe to us the origin of research. 

There is no doubt that to-day everybody is going more deeply 
into the matter after, perhaps, having been a bit slack during the 
last few years. Anyhow, as far as this association is concerned, 
we are applying it in its most scientific sense in connection with 
our products. Shall we succeed? That is, of course, the question 
which we have before us. In other words, will the results that we 
get front research justify the annual expenditure which is bound 
to follow? I think we shall succeed. In any case, with this ques- 
tion before us, as to whether we shall succeed or whether we shan’t, 
we have built up a research department which will be able to 
deal with any and all problems that may arise. Its management, 
under the able leadership of Dr Lawrence Balls, has been got to- 
gether on truly scientific and practical lines, and we are in a 
position to tackle any questions and abstruse problems which it 
was absolutely impossible to deal with under the conditions of 
ordinary mill practice. Only time will show whether we are going 
to succeed. I think we shall. I am very confident—I am very 
optimistic about it myself. But I would like you to understand 
that should there be any failure in it—should we find that results 
do not justify the annual expenditure—we are in a position to, and 
should, give it up. This eventuality I do not look for, but should 
it come about we should be able to close it down without any very 
serious loss as our equipment, machinery, and buildings would 
still retain their usefulness. 

The resolution was passed unanimously. 


DECLARATION OF DIVIDENDS. 


The Chairman then moved the following resolution :— 

‘“‘ That the following dividends be now declared out of the profits 
of the undertaking, viz. :— 

‘* A dividend for the half-year ended March 31, 1922, at the rate 
of 5 per cent. per annum on the £8,000,000 preference shares, num- 
bered 1 to 3,000,000 inclusive. 

‘A dividend for the half-year ended March 31, 1922, at the rate 
of 5 per cent. per annum on the £940,000 preferred ordinary shares, 
numbered 1 to 940,000 inclusive. 

‘“ A dividend for the half-year ended March 31, 1922, at the 
rate of 11 per cent. per annum on the £3,675,000 ordinary shares, 
numbered 1 to 3,675,000 inclusive.” Mr William Eckersley has 
specially asked me to make his apologies to you for his inability to 
take the chair at this meeting. I am afraid that his health is now 
far from robust, and at the last minute his doctor has ordered him 
away for a complete change. 


THE ASSOCIATION’S GREAT LOSS. 


I think that my first duty is to refer to the very great loss we 
have all sustained in the recent death of our chairman, Mr McConnel. 
During the last twelve months I have had exceptional opportunities 
of appreciating the great amount of work Mr McConnel did for the 
Fine Spinners. He had an infinite capacity for getting to the rock- 
bottom of any question that was put before him. He thoroughly 
mastered the detail, and no mattter how intricate the subject might 
be, no work was too hard for him until he was thoroughly con- 
versant with the matter from every point of view. I am sure that 
his wife and the members of his family have the sincere sympathy 
of the board and the shareholders in their bereavement. 

As you have heard, the board has suffered a further loss during 
the year by the death of Mr Peter Eckersley. Mr Eckersley was 
one of a large family of cotton spinners, all of whom were more or 
less closely connected with this association. He was a past master 
in the art of mill management, and had made a life study of textile 
machinery. His loss will be felt severely by the board. The board 
will miss his services greatly. 

A YEAR OF GREAT DIFFICULTY. 


To turn to the year’s work, it has undoubtedly been one of 
great difficulty, but I venture to hope that the results are not alto- 
gether unsatisfactory to you. 
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When we last met in this hall some 12 months ago things were 
at their very worst, and for the first few months of the year under 
discussion it was very difficult to keep a hopeful outlook. How- 
ever, in the late summer there was a slight improvement, a glimmer 
of light, and this improvement, not without ups and downs, has 
continued up to the present time. 

The problem of exchanges all over the world has caused us infinite 
anxiety. In fact, I am not sure that it was not one of the most 
difficult matters with which we had to deal. The high price and 
abnormal fluctuations in cotton at times completely undermined the 
confidence of our customers in the stability of values, and caused 
dullness. 


THE FUNDAMENTAL PRINCIPLES OF GOOD MANAGEMENT. 


(June 8, 1999, 


RE-ELECTION OF RETIRING DIRECTORS. 

Mr William Howarth: The resolution I have the honour to . 
pose is as follows :—‘‘ That Messrs William Eckersley, io 
Adam, Claude H. Blair, F. I. Dixon, H. M. Harwood, Ernest 
Mather, and P. B. Whitehead be, and they are, hereby Te-€lecteg 
directors of the association.”” You will notice that one name is 
omitted from that list. You know the cause, and | associate 
myself with the expressions of regret uttered by our managin 
director and our chairman with regard to the death of Mr McConnel 
Had it not been for that death, of course, his name would have been 
in this list. With regard to the others, I am quite sure you wil] 
agree that they are capable of taking forward the work of this 
associatiqn, and carrying on its traditions in full vigour. Their 
names are all known to you—that of Mr William Eckersley as 
vice-chairman, Mr Adam has been associated with one of op; 
branches, and with the central office, one or other, practically for 
all his working life. Mr Blair is our venerable secretary. Mr 
Dixon has charge of one of our largest spinning concerns, and has 
been apprenticed from his youth with us. Mr Harwood is one 
of our largest shareholders. He was formerly in charge of one 
of the concerns that we took over by purchase, and his name :s 
known and revered wherever the cotton trade is understood. Mr 
Ernest Mather has also spent most of his working life with us, 
Mr Whitehead is in the same position. We have a judicious 
blend of age and youth, of experience and energy, and I am quite 
sure that this meeting cannot do better than unanimously agree 
to re-elect them as directors of this association. Mr Chairman, [ 
have great pleasure in moving the resolution. 

Mr A. E. Dixon: Ladies and gentlemen, I have much pleasure 
in seconding this resolution. 

The resolution was passed unanimously. 


ELECTION OF AUDITORS. 

The Chairman: I will ask Mr Herbert Knott to propose the 
next resolution. 

Mr Herbert Knott: Mr Chairman, ladies and _ gentlemen, 
Before I move the resolution which has been put into my hands, may 
I claim the indulgence of the meeting for a moment. It was my 
privilege to sit on the board of the association with the late 
Mr McConnel for the first seven years of its existence, and with 
the late Mr Eckersley for a period almost as long, and therefore, 
in a very special manner, I share in the loss which we all feel 
to-day at their removal. The removal of Mr McConnel, coming 
so soon as it does after the death of Sir Herbert Dixon, must be 
felt by the directors very keenly. I venture, therefore, to express 
on my own behalf, and on behalf of all present, our very sincere 
sympathy with the directors. The resolution I have to move 1s 
as follows :— 

“The Messrs Edwin Guthrie and Co., chartered accountants, of 
71 King street, Manchester, be and they are hereby appointed 
auditors of the association until the next ordinary general meeting 
of the association, and that they be paid the sum of £1,500 as re 
muneration for their services, inclusive of out-of-pocket, travelliag, 
and hotel expenses.”’ 

Messrs Guthrie have been the auditors of our association from 
its inception. The firm is af very old and honourable standing 1 
the City, and I have very much pleasure in moving their reappoint: 
ment as auditors. 

The Chairman : I will ask Mr G. St Clair Robertson to second 
the resolution. 

Mr G. St Clair Robertson: Mr Chairman, ladies and gentlemen, 
I have much pleasure in seconding the resolution. 

The resolution was passed unanimously. 

THANKS TO THE CHAIRMAN. 

Mr A. Linney Arnold: It gives me very great pleasure to move 
the following resolution :—‘‘ That the thanks of this meeting a 
due, and are hereby tendered, to Colonel R. W. D. Phillips Brockle 
hurst for the ability and courtesy with which he has presided over 
this meeting.” 

It very often happens that a vote of thanks to the chairman for 
presiding over a sharehokders’ meeting is purely a matter of form, 
but I think that this morning we are all agreed that our thanks are 
due to Colonel Brocklehurst for the ability and courtesy with which 
he has presided over this meeting. And I should very much like 
to be able to go a little beyond the formal terms of the resolution, 
and to say that not only the shareholders throughout the country 
are very grateful to the managing director, the executive and the 
board as a whole, and, as Mr Peel has said, to the working and 
managing staff, for the very careful and efficient way in which they 
have managed the affairs of the association in the very difficult yea 
under review. Losses, and in some cases very big losses, have bee? 
made by many companies during that period, and the shareholders 
of this association appreciate the fact that its affairs have teen © 











































At the beginning of the year compulsory short time was, as 
almost always, most detrimental to margins, for, as you all know, a 
small profit on 48 hours’ work dwindled in the most astounding 
way on 36. Even when compulsory short time gave way to optional 
short time our difficulties were not over, for there is a point at 
which you can, with some firms, by an increase of production, 
delay and even diminish that accumulation of stocks which we are 
all so anxious to avoid. Yes! the year has been full of useful 
lessons, but has, as usual, borne out the fundamental principles of 
good management, and by no means the least of these is liberalism 
in the upkeep of plant and machinery. During the year we have 
on additions, depreciation, and renewals paid for out of revenue 
spent some £400,000 on your properties. We have, as Mr Lee has 
informed you, a new and entirely up-to-date mill of some 52,000 
spindles, and as this mill is part of an established firm it has its 
market ready to its hand, and will, I am sure, become a valuable 
profit-earning asset to your association. 


WELFARE WORK. 


Mr Lee has so ably covered the ground in his criticism of the 
balance-sheet that I feel it is not necessary for me to take up much 
more of your valuable time. But there is just one other matter— 
it is a side issue which has not been mentioned, but in which I 
think you may be interested. I refer to welfare work, of which 
we have heard so much during the last few years. We have made 
a substantial start. We believe in it; we are anxious to do what 
we can to ameliorate the working conditions of our employees. 
But it is a matter which requires most careful handling. What will 
go in one district may be a complete failure in another, and it is 
very easy to spend a large sum of money on objects which will not 
be appreciated by the operatives. 

We have efficient first aid at all the mills, rest rooms at most, 
and a growing number of canteens. We have at the head of this 
department a very able lady, with competent assistants, and we 
hope that she may be able to make the thing into the success it 
deserves. 

DISTRIBUTION OF PROFITS. 


And now to turn to the balance-sheet, or rather the profit and 
loss account, at the point to which Mr Lee brought it. You will 
see that we have a credit balance of £408,871, and it is now our 
duty to say how this sum shall be distributed. I need hardly tell 
you that this matter of distribution has received our most careful 
consideration. It first came before the executive, and they handed 
on their conclusion to the consultative committee. Finally, it was 
considered by the full board. In each case the verdict was 
unanimous. 

Things are different from what they were 12 months ago. Then 
we had the coal strike, compulsory short time, and a complete lack 
oi demand for our manufactures. 

Now most of these troubles are of the past, but the demand is not 
yet what I should like it to be. Personally, I feel that we are 
justified in our recommendation. I will now call upon Mr Peel to 
second the resolution. 


VIEWS OF MR JOHN G. PEEL. 


Mr John G. Peel: It is with great sorrow that I find myself put 
up to second this resolution, because, undoubtedly due to the death 
in one case and the illness respectively of our chairman and vice- 
chairman, who otherwise would, the one, have proposed, and the 
other seconded, this resolution. Apart from that I really do think 
we are to be congratulated on being able to put before you such 
a result this year. I have had a fairly long experience of different 
branches of the cotton trade, and I really doubt if I have ever 
known a year in which there have been such long periods of acute 
depression. Therefore, it is with great pleasure that we 
to put before you a resolution of this kind, w 
will find Satisfactory. I should like to close m 
pressing extreme gratitude to the executive, and to the workin 
management of this concern. It is entirely dune to them that a 
are able to put this result before you. I trust that you will ex 
your gratitude to them for the good work, for the honest saan th. 
valuable, practical work, they have done throughout the . 

The resolution was carried unanimously. isi 
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shareholders in all parts of the country, and it must be very grati- 
fying to the board to feel and to know that these shareholders and 
ethers have such confidence in them and in the recuperative powers 
of the association that they value the preference shares on a par 
with War Loan, and the ordinary shares at nearly 100 per cent. 
premium, in spite of the present low year. But this confidence, 
while it is very gtatifying, implies expectations which, I am sure, 
the board will do their best to realise. And we all sincerely hope 
that in the coming year they will have greater prosperity, and that 
they will be freer from those anxieties which have been such a 
marked feature of the last two years—anxieties which have been not 
orly caused by the state of the markets and trade generally, but 
have unfortunately, been greatly increased by personal considera- 
tions in the loss of two able and trusted leaders. I have pleasure 
in moving the resolution. 

Mr W. J. Smith: I content myself, after the able way in which 
Mr Arnold has proposed the resolution, with formally seconding 
it. It is, however, in my opinion, not quite comprehensive enough. It 
ought to have extended to our managing director for the lucid ex- 
position he gave of the balance-sheet, which threw light on certain 
important points which could not be otherwise completely grasped 
by ordinary individuals. He did it so well that I quite appreciate 
it. 
The resolution was put by Mr H. W. Lee and carried unani- 
mously. 

The Chairman : I beg to thank you for your appreciation of what 
1 am afraid are my rather amateurish efforts in the chair. This, 
ladies and gentlemen, closes the meeting. 





UNITED BRITISH INSURANCE COMPANY, LIMITED. 
INCREASED PREMIUM INCOME." 


The ordinary general meeting of the United British Insurance 
Company, Limited, was held, on the 1st instant, at the Criterion 
Restaurant, London, Mr C. H. Dodd (chairman of the company) 
presiding. 

The general manager and secretary (Mr H. F. Baker) read the 
notice convening the meeting and the report of the auditors. 

The Chairman, in moving th adoption of the report and 
accounts, said he was glad to be able to report in the fire insur- 
ance account a very considerable improvement on the figures of 
last year. It would be seen that the premium income had increased 
by nearly £100,000, while the claims paid and outstanding were 
about in the same proportion as last year—namely, so per cent. 
Commission and expenses were lower, and, after making a reserve 
of 40 per cent. of the unexpired risks, which involved putting a 
larger sum to reserve this year than last year, they had a balance 
to transfer to profit and loss of £1,838, as against a transfer from 
profit and loss of over £39,000 last year. In view of the conditions 
of fire insurance business in this country during the year 1921, he 
telt sure shareholders would agree with him that this result was 
quite satisfactory. The accident insurance account showed a 
considerable increase in premiums. Last year the premium income 
was about £950, and this year it had increased to £3,067. The 
claims paid and outstanding were at quite a satisfactory ratio— 
namely, 26.9 per cent. 


EMPLOYERS’ LIABILITY ACCOUNT. 


The employers’ liability account showed an increase in premium 
income of something like £1,300, which was eminently satisfactory 
in view of the fact that trade was so bad last year, and employers’ 
liability business had consequently been very difficult to get. The 
claims had been considerably higher, amounting to about 46 per 
cent., aS against 34 per cent. Commission and expenses were also 
somewhat higher; but here, again, after making the usual re- 
‘serves, they had a profit to transfer to profit and loss account of 

737, a8 against about half that amount last year. Their motor 
and general insurance account was also of a quite satisfactory 
nature. The premiums, it was true, had not increased to any great 
amount—they were up from £90,000 to £96,000 odd—but in a year 
hike 1921, when motoring was very much under a cloud, he 
thought they would agree that an increase in these figures was 
exceptionally satisfactory. The claims paid and outstanding 
showed a loss ratio of about s9 per cent. Commission and manage- 
ment expenses were a little higher than last year, but here, again, 
they had set aside to reserve the usual 4o per cent., and were 
enabled to transfer to profit and loss a sum of just about £1,000, 
aS against a transfer from profit and loss last year of £6,677. The 
marine insurance account showed a considerable drop in premium 
income, but this was what they had worked for and desired. 
(hey had no intention of retaining the premium income from 
marine insurance at the figures they showed in 1919 and 1920. 
The income had dropped from £638,000 to £460,000. They had 


been exceptionally careful, and had taken every precaution with 
regard to the risks they had undertaken. Expenses of manage~ 
ment and commission were low, amounting only to a little over 
10 per cent., and, after a deduction of £25,000, which they had 
transferred to profit and loss, they were left with a reserve of 
£612,282, which was 132.8 per cent. of their premium income. 
This ought not only to be sufficient to meet all possible claims, but 
there ought to be, and he hoped there would be, a very substantial 
profit that would come to them one day from this account. The 
life assurance and annuity account had also shown a small growth. 
The fund now stood at £28,504, but this big imcrease was 
accounted for by the fact that they had transferred from the 
general reserve fund £20,505 14s, being the amount which they 
had to set aside in accordance with the provisions of the Act of 
Parliament, and this formed a deposit with the High Court as 
security for the life insurance department. 


PROFIT AND DIVIDEND. 


The total of the profit and loss account was £177,986, which 
was accounted for by the balance brought forward from last year, 
the transfers from the various accounts to which he had referred, 
the sum of £61,200, in respect of interest, dividends, and rents, 
and a small sum for transfer fees. After writing off various 
amounts they were left with a balance of £73,986, which they 
proposed should be dealt with by paying a further dividend at the 
rate of 10 per cent., less tax, which would be paid on or about 
June roth. An interim dividend of 74 per cent., less tax, had been 
paid in November last, so the shareholders would get a total divi- 
dend for the year of 17} per cent., and after paying these they 
would carry forward £24,986. He imagined that there were not 
many companies that could show a transfer to profit and loss 
account from every single account as the result of last year’s 
business. They had been through, for the last two years, a most 
troublesome and trying period in the insurance world. This was 
the aftermath of the war, and it might be some little time before 
things would settle down again to their normal conditions, but the 
United British had, he thought, been successfully steered through 
the troublesome waters, and a great deal of credit was due to the 
general manager and other officials of the company. 

Mr J. E. Hodgkin seconded the motion, which was carried. 





HAMBROS BANK, LIMITED. 
A SUCCESSFUL YEAR. 


The tenth arnual ordinary general meeting of the shareholders 
of Hambros Bank, Limited, was held, on the ist instant, at the 
registered office of the company, 45 Bishopsgate, London, E.C., 
Sir Everard Hambro, K.C.V.O. (the chairman), presiding. 

The secretary (Mr J. H. Roscoe) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—You will find laid on the table 
the directors’ report and the statement of accounts for the year 
ending March 31st last, and I will assume that, according to our 
usual custom, we may take them as read. 

The balance-sheet calls for no special remark, except, perhaps, 
that it reflects the period of trade slackness through which we are 
passing, which is shown by the decrease in acceptances and hold- 
ing of bills and the increase in Government securities. Of these 
securities 60 per cent. are short-dated, which we feel justified in 
regarding as cash. 

One other item which perhaps requires explanation is the 
premises account, which has risen from £225,000 to £315,000. This 
is due to the fact that our Old Broad street premises were not 
included last year; both these properties we consider conservatively 
valued. 

The bank has had a successful year, and before formally moving 
the adoption of the report and accounts, I shall be pleased to reply, 
to any questions or observations from any shareholder. 

I now formally move: ‘‘ That the report of the directors and 
audited statement of accounts to March 31, 1922, already printed 
and circulated amongst the shareholders, and as presented to this 
meeting, be received, adopted, and entered upon the minutes.” 

Mr H. Bendixson (vice-chairman): I have much pleasure ip 
seconding the resolution. 

No questions being asked, the resolution was put to the meeting 
and carried unanimously. 

The Chairman: The next resolution I propose is: ‘‘ That a final 
dividend of g per cent. for the year ended March 31, 1922, free of 
income-tax, be declared on the capital paid up, and that such 
dividend be made payable on and after June 2, 1922.” 

Mr H. Hunter: I beg to second the resolution. 

The motion was unanimously agreed to. 

Mr H. Bendixson, Sir James Currie, K.C.B., Mr S. E. Dahl, Mr 
E. Gluckstadt, Right Hon. Earl Grey, and Mr H. Hunter were re- 
elected directors of the company. 
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ROYAL INSURANCE COMPANY, LIMITED. 


RESULTS OF A DIFFICULT YEAR. 
CHAIRMAN’S REVIEW OF THE VARIOUS DEPARTMENTS. 
APPRECIATION OF COMPANY’S STOCK EXCHANGE SECURITIES, 


The seventy-seventh annual general meeting of shareholders in 
the Royal Insurance Company, Limited, was held, on Monday, 
May 29, 1922, in the boardroom of the company’s head office bvild- 
ing, No. 1 North John street, Liverpool, at 12 o’clock noon. 

Mr Thomas Woodsend (chairman of the company) presided over 
a large attendance of directors and shareholders. 

The Chairman said: Ladies and gentlemen,—Before dealing 
with the accounts, it is my sad duty to refer to the loss we have 
sustained in the death of Mr Charles Alcock, a director, and 
formerly for 18 years general manager of this company. Although 
of late years, owing to his having resided in the South of England, 
we had not seen Mr. Alcock very often at our meetings in Liverpool, 
still he very closely and regularly attended to his duties as a 
member of the boards of the ‘“‘ Royal’’ and “ British and Foreign 
Marine ” in London, where his ripe experience was of great value 
to both companies. His memory will long be cherished by those 
who had the privilege of being associated with him. 

Last year I referred to the breakdown in health of Mr Chappell, 
our then general manager, and I am sorry that the hopes which 
the directors expressed at that time as to his restoration to health 
were not realised, and that, acting on the advice of his doctors, 
Mr Chappell felt it necessary to tender his resignation. This was 
received with great regret, as it meant the termination of over 40 
years’ continuous service with the ‘‘ Midland Counties” and the 
** Royal,’’ during the last 10 years of which Mr Chappell had held, 
to the great satisfaction of the directors, the important post of 
general manager of the company. It was a great pleasure to the 
directors to appoint Mr Chappell a director of the company, and 
his name will come before you to-day for re-election. 

To fill Mr Chappell’s place as general manager the directors 
appointed Mr J. J. Atkinson, who has spent the whole of his busi- 
mess career with the ‘‘ Queen ”’ and the “‘ Royal,” and during the 
greater part of this time he has occupied high and important posits 
in the active management with great credit to himself and benefit 
to the company. 

With regard to the report and accounts of the company, it is 


customary, first of all, to refer to the operations of the company in 
the fire department. 


FIRE DEPARTMENT. 

Many of you are, no doubt, shareholders in other insuran 
companies, and you will have read the reports and the speeches of 
the chairmen at the various meetings which have already been heii’. 
You will have been struck by the unanimity with which references 
have been made to the comparatively poor results recorded by 
insurance companies generally in their fire department operations 
during last year. The large increase in the volume of premium 
shown in our accounts for 1920 reached high-water mark early in 
1921, and since then there has been a steadily diminishing income, 
and our figures for the whole of the past year show a diminution 
of over £600,000. Coincident with this falling-off in business, the 
losses incurred have been heavier, and consequently we show a 
much reduced ratio of profit even after allowing for the reduction 
in the reserve for unexpired risks. This indifferent result is the 
aftermath of the fleeting prosperity engendered since the conclusion 
of the Great War, but I am hopeful that with the gradual improve- 
ment in trade conditions, limited though this appears to be at the 
present time, the return to more normal conditions will bring to 
imsurance companies better trading resulés, and we are confident 
that when this comes about the “ Royal ”’ will secure its full share. 


-—— 


LIFE DEPARTMENT. 

In the life department, while, in common with other insurance 

companies, we have not done so well as in previous years, still we 

have succeeded in issuing no fewer than 5,934 new policies, repre- 

senting £3,677,800 of sums insured. The “ Royal” life policies 

continue to be a popular and attractive contract with the insuring 
public. 

ACCIDENT DEPARTMENT. 


While the premium income in our personal accident department 
4S practically the same as im the previous year, the net results were 
good enough to warrant our transferring to profit and loss account 
the sum of £50,000, still leaving a more than ample 
account to meet all liabilities. Our operations j 
liability section have again been very satisfactory. 
due to a reduction in the rates for workmen’s com 
ness and to diminished wage rolls, 
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increase in the volume of premium of fully 
diminished claims ratio, and only a slight increase in the expense 
ratio. The percentage of underwriting profits in this section of our 
operations has been entirely satisfactory, and the shareholders, | 
am sure, will be gratified to observe that we have repeated last 
year’s transfer of £100,000 to the credit of profit and loss account, 
making the total transfers from the accident department for the 
past year a quarter of a million sterling, while maintaining the 
reserves in all sections on a strong basis. 





GENERAL INSURANCES ACCOUNT. 


The general insurances account, which, as you are aware 
~ — 


embraces the operations of the Royal Indemnity Company, of New 


York, has again been eminently satisfactory, showing, as it does, an 


10 per cent., a 


RETIREMENT OF MRK R. W. THOMPSON. 


It must be no little satisfaction to the accident department 


manager, Mr R. W. Thompson, whose long and successful career, 
first with the ‘“ Northern Accident’’ Company, and since 107 
with the ‘* Royal,”’ will be brought to a close in a few weeks, when 
he retires under the provisions of our superannuation scheme, that 
such eminently satisfactory results have been obtained in this 
department during his final year of office. We wish Mr Thompson 


many years of health and happiness in his retirement from active 
duties. 


MARINE DEPARTMENT. 
I need not elaborate the difficulties which the marine department 


underwriters of the company have experienced during the year 


1921. Our sympathy must be expressed to Mr Stitt, the able 


successor to Mr Davies, in the chief underwriting chair of the 
* British and Foreign,’’ and to Mr Williams, the London under- 
writer of that company, in the trying and difficult times with 
which they have had to cope, not forgetting in this connection 
their valued colleagues in New York and elsewhere. The share. 
holders will agree that, taking the combined operations of the 
‘* Royal’? and ** British and Foreign,” it is a matter of satisfac- 
tion that the underwriting loss for the closed year—viz., 1920 

was not greater than £91,081, which sum we have transferred to 


profit and loss account. 
PROFIT AND LOSS ACCOUNT. 

With regard to this account, the income from interest and divi- 
dends is slightly less than last year, and, having regard to the 
meagre result of our trading in the fire and marine departments 
and consequent disturbance of funds, I think the shareholders will 


agree that we have every reason to be satisfied with our important 


revenue from this source. As usual, the interest account includes 
the dividend received on ‘“‘ The Liverpool and London and Globe” 
shares, which dividend, I am happy to remark, is on the same basis 
as in the preceding year. 

The provision for income-tax is sufficient to cover the whole 0 
our income-tax and corporation profits tax for last year, after 
taking into account the amount recovered in respect of excess profits 
duty. This recovery was largely due to adverse results in our 
marine department. 

You will see that we have this year written £100,000 off the item 
in the balance-sheet in respect of shares of incorporated companies, 
which mainly consists of our holding in shares of allied companies. 
The directors thought it wise to thus reduce the book values 0! 
businesses acquired. 

I will refer later on to the general question of depreciation, but 
I may here explain that during the course of the year your directors 
found it advisable to exchange certain short-dated securities for 
others of longer date, and as the sale of these and other securities 
turned into an effective loss depreciation which had already been 
provided for in the general contingencies fund, it has been con- 
sidered proper to utilise part of that fund in this way, seeing that 
it was created for the purpose of meeting depreciation on invest: 
ments as well as any other contingencies. 

After making the usual transfer to the superannuation fund, I 
am pleased to say that the balance of profit and loss account carried 
forward to the current year has been increased by nearly £120,000. 

This year we have not transferred anything to the additional 
reserve in the fire fund, but the balance of profit and loss account, 
which we regard as “ part and parcel” of the fire reserves, b#s 
been, as I have just shown, considerably increased. 


STOCK EXCHANGE SECURITIES. 


You will, not unnaturally, expect me to say something in regard 
to the present position of the company in respect of its holdings 
Stock Exchange securities. At December 31st last, as you will 
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observe from the certificate attached to the balance-sheet, the value 
of our assets in the aggregate was in excess of the amount stated 
in the balance-sheet, after taking into account the provision made 
in the general contingencies fund. And you will be gratified to 
Jearn that a valuation taken out at a recent date of our Stock 
Exchange securities enables me to say that the total value is now 
in excess of the values stated in the balance-sheet, quite irrespec- 
tive of the amount in the general contingencies fund. Taking 
a long view it is difficult to prophesy the course of the markets, 
but the position to-day of the ‘‘ Royal’? investments is a remark- 
able testimony to the wisdom of the conservative policy pursued 
by the board in the selection of the investments of the company. 
DIVIDEND. 


The resolution to be submitted will recommend the payment of 
11s per share, less income-tax, making with the interim dividend 
paid in November last, the same dividend as in the preceding 
year, namely, 22s per share, less tax. 

REINSURANCE COMPANY FAILURES. 


So much attention has been directed to recent events in the 
insurance world, particularly in respect to a certain group of 
reinsurance companies, that the shareholders may expect a word 
frcm me as to whether our company has in any way been adversely 
affected by these failures. I am pleased to be able to say that so 
far as our fire department is concerned, there is little or no pos- 
sibility that we shall sustain any loss whatever, but in our marine 
department we may incur a loss which I do not anticipate will be 
more than £25,000. 

Arising out of the disturbances I refer to, it is suggested that 
further legislation 1s necessary in this country, but I hold the view 
that the insurance public have no need to be distressed by what 
has happened in the reinsurance world, and that hasty or ill- 
considered legislation is to be deprecated. 

AUDIT ARRANGEMENTS. 


Our audit arrangements, we are well satisfied, in every way 
safeguard the interests of the shareholders. Messrs Harmood, 
Banner and Son, who were appointed auditors by the shareholders, 
thoroughly examine the accounts of this company, and necessarily 
in the undertaking of an audit of the character of the ‘‘ Royal’s,”’ 
their work extends continuously from one end of the year to 
the other. Every facility is given to the auditors to carefully 
examine and verify the correctness of the accounts, not only at 
home but abroad. And, as their cestificate shows, they examine 
the securities held by the company. I think the shareholders may 
rest content that this is a matter which the directors, in their 
interests, have under close observation, and that nothing is left 
to chance. 

| have now pleasure in moving the first resolution, which is as 
follows :—‘* That the report of the directors be approved and 
adopted, and that a dividend of 11s per share, less income-tax, be 
payable on or after Tuesday, the 3oth ult., making, with the 
interim dividend paid in November last, 22s per share, less income- 
tax, for the year 1921.”’ 

Mr W. R. Glazebrook (one of the deputy-chairmen) seconded the 
motion, which was carried unanimously. 

The following directors, namely, Mr A. K. Barnes, Mr F. A. 
bates, Mr Geo. B. Heyworth, Mr A. Allan Paton, C.B., Mr John 
Rankin, and Mr Thomas Woodsend, who retired by rotation, and 
Mr George Chappell, who retired under Article 75 of the articles 
of association, were re-elected directors, and Messrs Harmood, 
Banner and Son were appointed auditors for the ensuing year. 

Mr J. P. Hargreaves: I have pleasure in proposing :—‘‘ That 
the thanks of this meeting be presented to the directors of the 
company and to the London board; also to the members of 
the company’s local boards, and to its officers and agents 
at home and abroad, and to the boards of directors and officials of 
allied companies, for their valuable services during the past year.” 
This resolution covers a very large field, but it needs very few 
words in its support. We look upon the ‘‘ Royal” as the home 
of all that is sound and sure in the insurance world, always of the 
best, and this is due to the long-continued policy of our directors 
in years past, and of our managers, not only of those who direct 
from headquarters here, but also of our immense army of workers 
who represent us all over the world. I have great pleasure in 
moving this resolution. 

Mr J. L. Bailey, in seconding, said both directors and staff had 
had a very difficult year, and the shareholders were very greatly 
indebted to them for the report they had been able to issue. 

The motion was carried by acclamation. 

The Chairman: It only remains for me to express the thanks of 
my co-directors and myself for the vote of thanks you have just 
passed to us. It is always a pleasure to each individual member 
of the board to feel that he is helping to steer this company in the 
straight and correct course, and we are rather proud, too, of its 
being a Liverpool concern. The directors and staff wish to 
thank you through me for your kind vote of thanks. 

This concluded the business of the meeting. 
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LA GUAIRA HARBOUR CORPORATION, LIMITED. 
PRESENT POSITION AND FUTURE PROSPECTS. 


The ordinary general meeting of the La Guaira Harbour Cor- 
poration, Limited, was held on May joth, at Winchester House, 
London, Mr J. G. B. Stone (the chairman) presiding. 

The secretary (Mr E. J. Summers) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: The figures show that we earned during 
the year under review a total of £20,722, as against £50,014 in 
1920, a decrease of £29,292, and, after adding dividends and in- 
terest received from the Macuto Railway, with sundry receipts, 
and adjusting income-tax account, our total receipts amount ‘to 
£26,720. From this amount we have to debit £20,999 interest 
on the first debenture stock and £134 interest on loan, and we 
are left with £5,586 to be transferred to the credit of the second. 
mortgage stockholders, representing 198s per cent. for the year, the 
balance of the cumulative 24 per cent. being a charge on the future 
revenue of the corporation. 

It will be observed that while our total revenue on the tonnage 
shows a very heavy decrease, there is also a decrease in the various 
items of expenses, with the exception of necessary expenses in re 
spect of negotiations in connection with our action in charging 
dues by measurement, and I may mention here that the policy 
adopted by the board in this matter, which came into force as 
from April 1st last year, is justified by the additional dues already 
collected from that source from that date up to the end of the 
year amounting to 75,968 bolivars, or £3,008. I need hardly 
point out that this figure represents a lean year, and the extra 
dues that will accrue to us from this source as trade revives 
will be proportionately larger. As the trading conditions improve 
we shall, in the natural order of things, benefit correspondingly. 
We have had a bad year, but with a concern such as ours we 
cannot make trade, but can only handle it, and, as it comes, give 
facilities for the shipping. In the meantime we rust strain every 
effort to be in the best possible position to handle it rapidly 
and efficiently when it comes. The existing circumstances are 
such that merchants hesitate to sell their goods at present prices, 
and are holding them in the hope of better times. This cannot 
continue indefinitely, and when force of circumstances brings these 
goods to market you will reap the benefit. 

Referring to the balance“sheet, our capital expenditure on con- 
struction account for the year amounts to £2,842 2s 7d, the amounts 
having been expended as follows: Completing extension to Bajo 
Seco warehouse, £1,342 2s 7d; fee for engineer’s report, £1,500; 
total, £2,842 2s 7d. We have had to make additions to our plant 
during the year, costing us £6,072. 

I must also mention that during last year the Macuto and Coast 
Line Railway Co., in order to meet the public requirements, ex- 
tended their line at Maiquetia to the church, and we being 
practicallly the owners of the line, were called upon to advance 
funds for the extension amounting to £5,500. The Macuto Railway 
is a prosperous though small concern, and we hope will be able 
presently to raise funds to repay this advance. You will realise 
that the prevailing circumstances have prevented us proceeding 
with the work recommended to be carried out by Messrs J. G. 
White and Co. in their report, but this must be done at the 
first opportunity. 

The result of providing the above funds, amounting to a total 
of £14,414 16s gd, renders it necessary to ask the second mortgage 
stockholders to agree to the further postponement of payment of 
interest until such time as the revival in trade renders it possible 
for the liability to be discharged. 

In moving the adoption of the accounts, I need hardly express 
the disappointment of the board at the very poor results obtained. 


These are entirely attributable to the unprecedented depression in 
trade and the decrease in profit on the exchange on remittances, the 
latter arising from the adverse rate of exchange during the year, 
it being 23.10 at the end of 1921, as against 20.70 the previous 
year, and to the impossibility of raising capital. The acute com- 
mercial depression of 1920 became intensified in 1921 and brought 
trade to a deadlock. Exports were difficult to realise, except at 
prices which offered no profit to the merchants, and consequently 
imported goods were in very poor demand. 

I do not attempt to forecast the immediate future, as unseen 
circumstances often arise to falsify what seem well-founded views, 
but in a rich country such as Venezuela, which grows or supplies 
articles which are in demand or consumed in large quantities 
in other countries, a revival in export trade can hardly be delayed 
much longer, bringing in its train an increased demand for 
imports. 

Mr E. W. Fradgley seconded the resolution, which was uaani- 
mously adopted. 

A meeting of the holders of second mortgage stock of the cor- 
poration was held, and a resolution was passed assenting to a 
concession to the corporation in respect of the payment of the 
interest represented by the deferred interest warrants. 

In reply to questions the Chairman stated that a scheme for 
capitalising the deferred interest and to put the company on a 
sound financial basis would be dealt with at the earliest oppor- 
tunity. 
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CONSOLIDATED ASSURANCE COMPANY, 
LIMITED. 


DIFFICULT YEAR—DIVIDEND MAINTAINED. 
LIQUIDATION OF ACCOUNTS IN ENEMY COUNTRIES. 
FUTURE OF REINSURANCE. 


The eighteenth annual general meeting of the Consolidated 
Assurance Company, Limited, was held, on the 1st instant, at the 





tracts in former enemy countries. Under the terms of the Peace 





Institute of Chartered Accountants, Moorgate place, London. 
Mr E. A. Colquhoun (the chairman) presided. 


The actuary and secretary (Mr C. Windett) having read the 


notice convening the meeting and the auditors’ report, 


The Chairman said: Gentlemen,—The accounts having been in 
your hands for some days, if it is your pleasure we will take them 


as read. 


Before dealing with the report and the accounts, I would like 
to refer to the death of our old colleague Colonel Clifford, who had 
been a director of the company since its formation; his ability and 


his keen interest in the company are a very great loss to us all. 


During the year we have been fortunate in obtaining the assist- 


been 
elected to the board, and whose confirmation you are asked to 
Mr Scrimgeour’s name and experience are so 
well known to all of you that I need say no more than that we 
heartily welcome him and consider ourselves fortunate in having at 


ance and co-operation of Mr John Scrimgeour, who has 


sanction to-day. 


our disposal his ripe experience. 


Taking now the report and accounts, I would remind you that 
reinsurance companies’ accounts are usually six months late, and as 


therefore some of you will have already seen the 


report and 


accounts of the leading companies, you will have realised that the 
past year has been a poor one both as regards fire and marine 


insurance. This is due, no doubt, to the general disorganisation of 
trade and credit all over the world, and also to the prolonged 
drought both here and abroad during last year. 


FIRE AND GENERAL DEPARTMENT. 


The net premiums amounted to £1,110,935, or £227,114 less than 
in the preceding year, but the total is still considerably in excess 
of that of 1919. The claims, commissions, and expenses total up 
to £1,197,768, and it is due to the fall in the premium income 
automatically releasing a portion of the reserve previously set 
aside that the account in the end shows a small profit. 

With regard to the decrease in the premium income, I wish to 
state that this is in no way due to loss of connections. It is 
mainly accounted for—as with other insurance companies—by the 
fall in values and shrinkage on business prevalent throughout the 
world ; but in our case another factor has been the voluntary cur- 
tailment of liabilities where the outlook was unpiomising. This, 
in some instances, entailed considerable retrocession towards the 
close of the year, which has the immediate drawback of contribut- 
ing to the reduction in the premium income whilst leaving the 
losses incurred and the expenses unaltered and increasing their 
respective ratios. But under normal circumstances we should 
derive benefit during the present year from the steps taken, and 
in any case there is this satisfaction, that the 40 per cent. reserve 
with which we have charged ours2lves bears in reality a higher 
relation to the actual liabilities current on December gist last. 


CLAIMS RATION. 


The ratio of the claims paid and outstanding works out at 
72 per cent. (or 66.6 per cent. after adjustment of the premium 
reserve), and this high ratio reflects the unfavourable experience 
which was general last year. 

The commission paid shows a still further advance of 32.7 per 
cent., and the expenses at 3 per cent. also compare unfavourably, 
though in this latter case it has been found on analyzing the items 
that quite 1 per cent. is in respect of foreign and colonial taxation 
—a charge with which we were not familiar in the years gone by 


but which, as a result doubtless of the war, has now become a 
serjous factor. 


The whole question of the cost of acquiring and conducting 
the business has been and is still, I can assure you, engaging our 
most careful consideration, and every effort will be made to improve 
the positiqn in this respect. 


CLOSING PRE-WAR CONTRACTS. 
Turning again to the left-hand side of the account, I desire 
to refer to the sum of £ 16,884 written off the additional reserve 


brought forward from the previous year. This sum is composed, 
as stated, of payments made during the year to close pre-war con- 


















Treaty sums due in the currencies of the countries in questiog 
are payable at the pre-war rate of exchange—a very unfortunate 
provision so far as this company is concerned, for had we been 
left to make our own settlement, it will be clear to you that at 
current rates of exchange we should have saved a considerable 
amount of money. Some further claims will possibly have to be 
met under this head, but they are of lesser importance, and {y) 
provision has been made for them in the accounts. 

The final outcome of the operations of the curent year is a 
credit balance of £4,013 which has been left in the account, and 
added to the additional reserve, the total of the fire and general 


fund thus standing at the end of the year at £473,160 or 42% per 
cent. of the premium income. 


MARINE DEPARTMENT. 

Taking next the marine revenue account, there is no gainsaying 
the fact that we have had, in common with others, an unfavourable 
experience in this department last year, the losses paid and re. 
served for in respect of the 1921 and previous accounts absorb. 
ing a larger sum than the premium income, with the result that 
we have deemed it desirable to transfer the sum of £50,000 from the 
profit and loss account to the credit of this account in order t 
strengthen the fund. The premiums at £579,329 show a reduc. 
tion of £118,661 on the previous year’s total, but the fall is really 
greater, as the figure for 1921 contains nearly £100,000 of pre- 
miums properly belonging to 1920, but received too late for inclu 
sion in that year’s accounts. The true premium income for 1921 
is consequently less than £500,000, and I may add that the present 
year is expected to show a further decline. I bring this out tc 
show you that we have, in view of prevailing conditions, for some 
time past been curtailing our business in this department, but 
you will appreciate that the management of a reinsurance company 
has not the same liberty of action as the underwriter of a marine 
insurance company, who can decline offers made to him daily 
as he likes, whilst in our case the choice lies between continuing 
a reinsurance treaty or giving it up altogether. We entered this 
market primarily to assist in the development of the fire depart. 
ment, and this object has certainly been achieved. 


LOSS EXPERIENCE. 


Turning back to the right-hand side of the account I would 
mention that the loss experience was adversely affected in the 
latter part of the year by heavy claims under treaties which had 
been previously cancelled, and were in process of running out. 
When possible we made a cash settlement of all outstanding 
liabilities under expiring treaties, and thus claims are included 
which otherwise would only have figured as payments in later 
accounts. Provision has also been made for all claims notified but 
not yet settled. 

The fund at the end of the year stood at, say, £370,000, nearly 
64 per ceat. of the premiums shown, or over 74 per cent. of the 
actual premiums for 1921, and should, we think, be fully sufficient. 

The commission ratio of 7.8 per cent. shows a welcome drop of 
1.3. The expenses of management work out at 2.8 per cent. 
but marine policy stamps account for over 1 per cent. The two 
items together show a reduction as compared with the previous 
year, and the question of further reducing the cost of the bust 
ness is engaging the earnest attention of the management. 

LIFE DEPARTMENT. 

With regard to our life business, as I have previously stated 
at these meetings, most of it is drawn from abroad, and during 
the past year we have succeeded in finally liquidating our foreign 
agency accounts in the countries where during the war we were 
unable to correspond with our offices. 

During the war we had, of course, no account from enemy cou? 
tries, and we could only assume that premiums due were paid. 
They appeared in the income, and were balanced on the other 
hand as premiums outstanding. As the accounts came in, W° 
have been able to ascertain and write off those premiums not Tf 
newed. There has thus been produced a reduction of premium 
income and of funds by the eliminations on each side of the a 
count. Those policies to which a surrender value attached have 
been liquidated by either paying the surrender value in cash °F 
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by reserving for it. All outstanding claims have also been fully 
reserved for, and we now start with a clean sheet. 

| would mention here that we found on resuming control of 
our business im enemy countries our accounts and funds in perfect 
order. The only complaint we have to make is that economy has 
not been studied by the foreign States. Staffs were kept on and 
paid who were not producing. 

The life insurance fund has decreased during the war by 
roughly £5,000, due to the writing off of premiums and the clear- 
ing up of expenses, claims, and surrenders appropriate to the war 
period. 

QUINQUENNIAL VALUATION. 

As the company’s quinquennial period terminated on December 
31, 1921, the usual investigation has been made into the life 
business as at that date on the same bases as were employed at the 
jast quinquennial valuation. After providing adequate reserves 
for the satisfaction of future liabilities, a surplus of £2,570 is 
disclosed, which we are carrying forward in the life fund. 

I think you will agree that this result is satisfactory, when I 
tell you that amongst our policy holders are nationals of no less 
than 13 European countries, all of which were engaged in the 
Great War, and that, in addition, the Spanish Morocco war also 
claimed victims amongst our assured. 

Not only have our claims been affected by this, but also our 
expenses of management, as pointed out above. 

You will see from the revenue account that we have written off 
£10,469, being loss on exchange due to writing down our foreign 
balances to the rate of exchange ruling on December 31st. I trust 
that in course of time, as the foreign exchanges appreciate, we 
shall see some of this money back again. 

The new business for 1921 shows a further expansion on the 
previous year, while the first four months of this year show a still 
greater Increase of new business. 


BALANCE-SHEET ITEMS. 


I will now, if you will allow me, pass to the balance-sheet, 
before fouching on the profit and loss account. 

You will remember last year I referred to our raising a loan in 
the United States to facilitate our entry into business there. This 
policy has been justified, as the exchange—as you know—mate- 
rially improved, and so also did the price of the British Govern- 
ment securities which were the security for the loan. In conse- 
quence, we realised our securities and paid off the loan of 
£268,750, and this will account for the greatest change in the 
palance-sheet. There is no loan in existence to-day. 

This rise in the value of our securities has also rendered the 
investment reserve fund unnecessary, and we have utilised it, re- 
serving against sundry foreign debtors £20,000, and the balance 
£30,000—has been transferred to profit and loss. 

The other changes in the balance-sheet are due to two causes— 
({:) the fall in our income, which I have already alluded to—viz., 
£345,775 in all (against this income we had certain reserves which 
have been called upon to meet the corresponding liabilities); and 
(2) exchange. As you know, this has not improved in certain 
countries, and we are compelled to keep large balances abroad for 
the services of our extensive foreign business. The writing down 
of these balances to their English equivalent has been a heavy drain 
upon us. 

INVESTMENTS AND CASH. 


The investments, the majority of which are gilt-edged British 
and foreign Government securities, are shown 1n the balance-sheet 
at £1,141,423, and their mean market value to-day is in excess of 
this. 

The cash, measured in sterling, also has decreased, owing largely 
to writing down of our foreign balances to current rate of ex- 
change, from £187,311 to £114,257, which we hope some day will 
come back to us. 

PROFIT AND LOSS ACCOUNT. 


I shall detain you, gentlemen, but little to-day by my references 
to the profit and loss account. 

You will notice we bring in £85,217, the balance of the last 
account, to which we add £68,989 interest, less tax, and £30,000, 
balance of investment reserve fund. 

On the other side, you will find the interim dividend paid, 
interest paid on balances in hand, expenses not charged to other 
accounts, income-tax, loss on exchange, depreciation of furniture, 
and, finally, transfer to marine account £50,000, leaving us with 
£57,218 to carry forward. 

You will see, gentlemen, that if you deduct from interest received, 
£69,989, the interest paid away £17,194, we are left with a net 
interest receipt of £52,795. We feel, therefore, quite justified in 
Proposing to you to declare the same dividend for 1921 as for last 
year—viz., 20 per cent. and 5 per cent. bonus, both subject to tax. 
Chis absorbs £30,859 of the £52,795. £12,343 of the dividend has 
already been paid, leaving £18,515 to be paid out of the balance 
Carried forward. 
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You will remember that I told you at our last meeting that the 
board considered that additional capital would be required, and 
the directors decided to issue 98,666 £1 fully-paid shares to make 
the paid-up capital up to £275,000. In view of the disturbed condi- 
tion of the market we were advised that the time was not suitable 
for a public issue, and we therefore accepted an advantageous offer 
from a financial house for the whole issue, stipulating in fulfilment 
ot the promise given at the last meeting that the shares should be 
offered first to the shareholders. This transaction occurred this 
year, and so no mention is made in the accounts under review. 





THE FUTURE. 


As regards the future, when the reinsurance market has settled 
down, we hope to progress as in previous years, and when condi- 
tions become more normal to obtain a further share of business, 
for although we have been offered a considerable amount of new 
business, the terms were, however, such as to compel us reluctantly 
to decline a large portion of it. However, we feel that a spirit of 
co-operation will ensue, which will permit of the conditions under 
which reinsurance business is carried on being placed, as they 
should be, on a footing satisfactory to both parties. 

I now beg to move the adoption of the report and accounts, bu 
before asking Mr Scrimgeour to second this I shall be happy to 
answer any questions. 

Mr John A. Scrimgeour seconded the motion. 

The Chairman, in reply to questions, said the company had had no 
relations whatsoever with the City Equitable. 

‘lhe motion was put and carried unanimously, and the dividend 
and bonus as recommended were approved. 

The retiring director, Mr E. Colquhoun, was re-elected, and the 
appointment of Mr J. A. Scrimgeour to a seat on the board to fill 
the vacancy caused by the death of Colonel E. T. Clifford, C.B.E., 
D.L., was unanimously confirmed. 

The auditors, Messrs Price, Waterhouse, and Co., were re- 
appointed, and a vote of thanks to the chairman closed the meeting. 


GODFREY PHILLIPS, LIMITED. 
INCREASED SALES—ECONOMIES EFFECTED. 


The thirteenth ordinary annual general meeting of Godfrey 
Phillips, Limited, was held, on the 1st instant, at the Abercorn 
Rooms, Great Eastern Hotel, Liverpool street, London, Mr Joseph 
Phillips presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, referred to the item of stock which had been reduced to 
£267,000. That reduction had been brought about by working 
on their stock of 1919 tobaccos which gave them during the year 
sufficient good and fine tobaccos for the majority of their opera- 
tions, and relieved them from the necessity of making purchases out 
of the very poor crop of 1920 tobaccos. The latter, it was 
true, was less costly than the stock they were working on, but for 


quality it had no comparison. 

The growers of leaf tobacco in the United States had formed a 
pooling arrangement for the maintenance of prices irrespective of 
quality. That movement he did not think would be successful, 
but should it be, their stocks of old tobacco, which to some might 
appear too large, would prove their worth and enable them, where 
they were compelled to buy, to pick and choose to an extent 
which those who were not holding stocks of 1919 tobacco would be 
unable to do. 

Referring to the profit and loss account, he said at the close of 
1920 the total amount to the debit of that account was £104,000. 
During the year they had made a profit of £15,000, reducing the 
debit balance to £89,000. Disappointing as the result had been, 
it was not altogether unsatisfactory, when all circumstances were 
taken into account. It was not, he said, reasonable to expect that 
such a setback as had been experienced could be entirely overcome 
in the short time that had elapsed since the end of 1920, especially 
as the times had been very unpropitious. The coal strike in the 
Midlands last year materially affected employment, and trade in 
the manufacturing areas, which were the most important parts 
of the country. So far as their company was concerned, trade had 
been generally bad, and unemployment acute. Further, the con- 
tinuance of adverse exchanges had made it exceedingly difficult 
to do any profitable export trade. In view of those adverse con- 
ditions, the increase in the company’s sales was satisfactory. 

During the year many economies had been introduced in the 
process of manufacture and the working of the business, not by 
a reduction in the wages, but by improved methods and by the 
installation of labour-saving devices. 

Mr Arthur I. Phillips (general manager) seconded the resolu- 
tion, which, after some discussion, was carried with a few dis 
sentients. 
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WESTERN ALLIANCE REINSURANCE 
COMPANY, LIMITED. 


COMPANY’S STRONG FINANCIAL POSITION. 
RISE IN COMPANY’S INVESTMENTS. 


The second annual general meeting of the Western Alliance 
Reinsurance Company, Limited, was held, on the 1st instant, at 
the Institute of Chartere® Accountants, Moorgate place, London. 


Mr E. A. Colquhoun (the chairman) presided. 


The secretary (Mr E. E. Colquhoun) having read the notice 


convening the meeting and the report of the auditors, 


The Chairman said :—Gentlemen, those of you who are share- 
holders in other insurance companies, or have noticed the reports 
published in respect of last year’s operations, will have realised 
the extent to which insurance has been adversely affected—par- 
ticularly in the fire and marine branches—by the abnormal eco- 


nomic conditions prevailing throughout the world. 


these influences. 
deai with the figures in the various accounts. 


FIRE AND GENERAL DEPARTMENTS. 


It is in this section of our operations that we have felt the full 


force of the unfavourable conditions to which I have just alluded, 


and there is no doubt that the extraordinarily dry weather of 


last summer was also a contributory factor. We have also been 
called upon to bear our share of damage by fire which may cer- 


tainly be attributed to political unrest, and whilst there is some 
hope of ultimate recovery in certain instances, these claims help 


to swell the total of the losses at the present time. The net pre- 


miums in this department you will see amounted to £331,582, and 


the claims paid and outstanding to £271,287, or ne 


arly 82 per 
cent. 


The commission paid represents 32-5 per cent., and the 
working expenses, including foreign and Colonial taxation, <s per 
cent. 

These figures are certainly not satisfactory to us, but I venture 
to think that, after the information I am about to give you, 
they will be regarded as less unsatisfactory than appears on the 
surface. In the first place, there is a reduction in the premiums 
compared with the previous year of some £55,000, and with a 
falling income an increased loss ratio is ordinarily to be expected, 
but in the case of last year this reduction in the premium income, 
which was purely voluntary, was brought about by the retro- 
ceding of a portion of the current risks just prior to the close of 
the year in a section of the business where the outlook was not 
encouraging. This, whilst improving the position by cutting 
down the liabilities, left the losses and expenses already incurred 
as before, with the result that they naturally bear a higher ratio 
to the receipts diminished by the sum paid away in retrocession 
premiums. The transaction in question has further an important 
bearing upon the fund at the end of the year, which, augmented 
by the transfer of £20,000 from the profit and loss account. stands 
at £115,994, or 35 per cent. of the premiums as shown, but in 
reality—on account of the reduction in the liabilities—more nearly 
approaches the generally accepted standard of 40 per cent 

Before leaving this account I feel that, with two years of such 
widely differing experience, a fair way to review the situation 
would be by combining the figures of the two years. If this is 
done, the total premiums credited to the department amount to 
£718,433, whilst the total losses work out just under 51 per cent. 

The cost of acquiring and working the business is higher than 


we hke to see, but I can assure you that the matter is engaging 
our closest attention. 


MARINE DEPARTMENT. 


Coming next to the marine revenue account. the premiums at 
£260,540 show an increase over the previous year. This is ex. 
plained by the fact that arrangements entered into in 1920 did 
not give a full year’s yield till 1921. We are still following the 
Same cautious policy in this department that I referred to twelve 
months ago, and I may add that present indications Point to a 
reduction in the premium income for the current year. 

The claims paid, with full provision for those notified but still 
outstanding, absorbed 41.6 per cent. of the premiums, which I 
think will be regarded as a satisfactory ratio, 
regard to the conditions prevailing 
market generally. 


especially having 
in the marine insurance 
The commission and expenses together, in- 
cluding over 1 per cent. for marine policy stamps, work out at 
14-4 per cent. and show a reduction on the previous year. The 
final outcome of the year’s operations is a surplus of £114,285, 
which has been added to the marine fund. thus bringing the latter 
up to £210,000, or rather more than &o per cent. of the premium 
income. This, 


second year, and without attempting to prophesy as to what profit 







It could con- 
sequently not be expected that we should remain immune from 


Having said this much in general terms, I will 





then, is the position of our marine account of the 


we may find we have made twelve months hence, | think vcu 
will agree that the showing is one that we may rest content With 
in the meanwhile. 


BALANCE-SHEET ITEMS. 


I will with your permission now deal with the balance-shee: 
before I turn to the profit and loss account. Last year we showej 
investments of just over £617,000 and cash £14,500, against which 
we had a loan of £77,500, leaving us with £554,000. This year 
we show investments of £498,217 and cash £58,469. making a total 
of £556,686, without taking into account the appreciation shown 
in the funds. You will remember that last year I explained the 
circumstances under which we thought it desirable to borrow the 
£77,500 for the purposes of our foreign business in preference tc 
remitting at the then low rate of exchange. I am glad to say that 
action has been justified by circumstances in that the exchange 
has recovered and our securities have appreciated in value. I am 
glad to say that while at December gist the wgggat tn 
an appreciation of £7,000, at the present moment a ean larger 
appreciation is shown. The investments of the company onsist 
almost entirely of gilt-edged securities, and to-day eo 
funds are £626,837 at cost and £694,133 at middle market value, 
an appreciation of £67,295 net. 


PROFIT AND LOSS. 


Finally, 1 take the profit and loss account, from whieh you - 
note that dividends, interest, and ene meee —_— 
to £30,178, against £11,164 last year, and " theref« paevsicha 
hesitation in recommending the payment of = —. — 
namely, 5 per cent.—as was paid last year. We have “ - 
such income-tax as the company may have to pay 2 
allowing for the transfer to the fire and — = - 
£20,000, we carry forward a balance of £18,104, subje 

ividend, £5,250. a 
Paes the = I am hopeful that we have spore eo 
of this depression, and that, while pursuing gt pus yoo 
management, coupled with our financial strength, - wens = 
our fair share of any improvement, and that +e vs — 
accounts for 1922 will show increased progress voy ” * a 

I now beg to move that the report and aesenate | a _ _ r 
the payment of an interim dividend of 2} per nel ge — 
December last be confirmed, and that a final dividend o 
; » } ow paid. 

“Me re uns, uP. seconded the nay a a 
having regard to the circumstances through wae they hé 
passing the report was more than satisfactory. otis 

The Chairman, in reply to a question, having 4 ray 
the company had had no relations ser wi h ' 
Equitable, the motion was carried unanimously. 


TRIBUTE TO MR COLQUHOUN’S SERVICES. 


CS << in 
The Right Hon. the Lord Ampthill, G.C.5.I., a aa 
moving the re-election of the retiring director, Mr E. = : id ee 
said that there was nobody who had had greater — Se 
had been more successful in reinsurance business than “a 7 } — 
Shareholders might be perfectly certain that - papler® C 
Colquhoun controlled the destinies of the company, an Tae 
carried on on the conservative and cautious lines - . e seedingly 
been founded. They might regard themselves as oe aa 
fortunate in having been able to secure that gentleman's guica® 
i iship. . x 
aaa &. Scott seconded the motion, which was carried 
imously. : Sai 
"Si diatinidth Messrs. Baker, Sutton, and Co., were ieee 
and the remuneration of the directors was fixed at 1,000 guines 
income-tax. ae 
yoy motion of Colonel Lemon, seconded by Dr mee® 
hearty vote of thanks was accorded to the chairman, director 
ging director, and staff. : ‘ 
"The ta: in acknowledging the compliment on aoe 
himself, the directors, and the staff, said shareholders —s 
overlook the extent to which they were indebted for the po “ 
shown, to their managing director, Mr J. H. E. Lane. - = 
would add was that if they were right in thinking that ones 
going to be an improvement in the market generally, with — 
history, with their funds, and with their cautious manage™ 
he was certain that their company would get their share of 't- 
The proceedings then terminated. 
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NESTLE AND ANGLO-SWISS CONDENSED MILK CO. 


COMPANY’S POSITION AND PROSPECTS. 
CHAIRMAN CONFIDENT OF THE FUTURE. 


At the fifty-fifth annual general meeting of shareholders, held, on 
May 29, 1922, at Cham, Switzerland, the report and accounts of 
the company for the year ending December 31, 1921, were adopted 
by the shareholders, and all the proposals of the board as set out 
in the report accompanying the accounts were carried. 

The Chairman, G. Aguet, Esq., C.B.E., of London, in the course 
of his speech said :— 

In order to give you a precise outline of the position of the 
company and the reasons which have caused the large losses 
suffered in 1921, the board has established a very complete annual 
report, to which we refer you. 


PROHIBITION OF THE EXPORT OF CONDENSED MILK. 


The events which occurred during the war are still in the 
memory of all. You know how we in Switzerland were compelled 
to deliver our fresh milk supplies to the towns and important 
centres for their daily consumption. This resulted in serious loss 
to us, because we did not derive any profit from the use of our 
staff, as the condensing of the very small quantities of fresh milk 
which remained at our disposal were far from being sufficient to 
cover our expenses. The decrease in the production began with 
the prohibition of the export of our condensed milk, and as, on 
the other hand, the world demand for condensed milk was enormous 
we were compelled, in order to avoid our business being ruined, to 
purchase goods where we could find them. It was this which led 
us, through sheer necessity, to participate in a certain number of 
foreign enterprises of good standing. 


RATE OF EXCHANGE AN ADVERSE FACTOR. 


Gradually the rate of exchange of the Swiss franc rose to such a 
degree that it has been impossible for us to recommence manufac- 
turing in Switzerland since the war ended as we should have 
liked to do. In fact, the production of condensed milk in Switzer- 
land became, owing to these circumstances, so costly that it could 
only result in losses, and, therefore, contrary to all rational 
working. 

DRAWBACK ON IMPORTED SUGAR AND TINPLATES. 

The recent fall in the price of fresh milk and a certain rise in 
foreign exchanges allow us, however, to foresee now the time when 
we shall be able to produce larger quantities of Swiss condensed 
milk. We sincerely hope that our national product will soon regain 
its former importance in our manufacture. Experience has shown 
that our customers know very well how to distinguish between a 
milk of average quality and a perfect one such as ours, which is 
undoubtedly preferred by them. This fact gives to our brands a 
marked advantage over those of our competitors. We hope that 
the Swiss authorities will also back up our efforts by giving us, 
as most foreign countries do, a drawback on imported sugar and 
tinplates. It seems to us that such an action on the part of the 
authorities would be more than justified, seeing that it is more 
advantageous for the country to grant drawbacks on raw materials 
used in the manufacture of goods in Switzerland than by checking 
importation to paralyse home industry. 


FINANCIAL SITUATION. 


You will have seen from our annual report that the financial 
situation of our company has improved by a decrease of 115 mil- 
lion francs under the heading of ‘“‘creditors.’”” The programme 
laid down for the reduction of our stocks has continued to make its 
effects felt this year, and this has allowed us to reduce our debts 
up to the end of May by a further 21 millions. 

Our debtors are represented by many thousands of customers, 
most of them old ones, who pay us as a rule during the month 
following the delivery of the goods. Since the foundation of our 
company we have never incurred serious losses through bad debts ; 
the exceptionally high amount of 1,100,o00f for 1921 is due to a 
bankruptcy in Cuba, and it is not likely that such a thing will 
occur again. The island of Cuba has passed through an intense 
crisis, due to the fall in the price of sugar. 

The reduction of our financial needs is contingent on the decrease 
in production, but, on the other hand, it must be noted that the 
Present production is much less costly, as certain raw materials, 
such as fresh milk and sugar, have almost returned to their pre- 
war cost, although other factors, particularly labour, are still 
markedly high, in spite of recent reductions. 

We have been able to conclude from these circumstances that, 
thanks to a reduction in cost on the one hand and to a continued 
demand for our products on the other, we shall again have results 
Showing normal profits as soon as we can work under normal 
conditions and reckon on a certain stability in the exchanges. 


RETURN TO NORMAL CONDITIONS NECESSARY. 


We would emphasise the fact that we have every confidence ot 
a return to normal profits. One must not forget, however, under 
what abnormal conditions we have had to work both during and 
after the war. Governments were at that time the principal buyers 
of our products, which we could not possibly deliver direct to ovr 
customers through the intermediary of our numerous selling depots. 
Our strongest efforts are now directed toward the re-establishment 
and development of this direct contact with the consuming publi: 
by means of rational advertising and by all other means at our 
dispcsal. This brings us to believe that we can to-day still reckon 
on sales which are about double those of pre-war days, which will 
enable us to make use more completely as time goes on of our 
manufacturing capacity, whilst giving preference to those countries 
which can produce under the most favourable conditions. 


FINANCIAL REORGANISATION POSTPONED. 


It is difficult at present to foresee what the results of this year 
will be, as they depend to a great extent upon the measures 
adopted for the improvement of our position, and because we 
cannot calculate exactly when these measures will make their effects 
felt. This is one of the principal reasons why we propose to you 
to-day to delay for the time being the financial reorganisation of 
our company. Our bankers understand our position perfectly; we 
can count upon their support and their collaboration in our plan of 
reorganisation; nevertheless, we think it preferable not to go 
ahead in this matter for the present. 

In coming to this decision we have been guided by the con- 
sideration that it is in the direct interest of the shareholders not 
to establish a definite plan of reorganisation until the working of 
our business during this year has given us sufficient information to 
enable us to estimate what sacrifices we must ask them to agree to 
in order that such reorganisation can be satisfactorily effected. 


FALL IN SWISS LOAN RATES. 


In our opinion, this information will enable us to undertake the 
reorganisation under the most favourable conditions possible, and 
we have also taken into account economic considerations contingent 
upon the financial situation. We see to-day a fall in the rates of 
interest, which makes conditions easier. Who would have thought 
a year ago that the Swiss Confederation would abandon so quickly 
the 6 per cent. and 5% per cent. basis and come back to the rate 
of 44 per cent. for loans? This fall is all to our advantage, and 
allows us to delay the reorganisation with the idea that circumi- 
stances are not likely to be less favourable than they are now, but, 
on the contrary, one can hope that they will be better. In addpting 
this attitude the board hopes to have the support of all classes of 
shareholders. 

ADDITION TO THE DIRECTORATE. 


I should like, gentlemen, to add also a word on the subject of 
our proposal to modify the articles of association. From last year 
onward it became apparent that financial questions would have an 
ever-growing importance in our enterprise. We wish, therefore, 
to give to the bankers, who not only help us with their credits, but 
also represent the interests of strong groups of shareholders, a 
more important place on the board, the more so as these bankers 
will be of the greatest assistance to us in collaborating in the 
establishment of a scheme of reorganisation. 

We have secured for the financial side of our management the col- 
laboration of a specialist of first rank in the person of Mr Louis 
Dapples, whose election to the board we are proposing to you. 
Mr Dapples will devote himself especially to the present financial 
questions, and with this end in view we shall ask him to become 
the fifth managing director. Mr Dapples has been at the head of 
banking establishments of the first order in France, England, and 
Italy; he has a wide experience of finance in oversea countries. 
With his collaboration it will be easier for us to solve in the best 
interest of our company the important questions of exchange, which 
constantly present themselves owing to the universal character of 
our business. 

It is therefore necessary, as we propose to you in the order of 
business, to modify articles 22 and 29 of the articles of association 
with a view to increasing the number of the members of the board 
and of the general management. 

In closing, I would like to repeat, gentlemen, that the board has 
taken everywhere most energetic steps for the reduction of general 
expenses, and that it looks forward with full confidence to the 
future of the company. 
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THE ROYAL MAIL STEAM PACKET COMPANY. 


SIR OWEN PHILIPPS’ REVIEW OF SHIPPING INDUSTRY. 
FOREIGN COMPETITION—FLAG DISCRIMINATION. 
CHEAP COAL AND TRADE REVIVAL. 
CORPORATION PROFITS TAX. 


The annual meeting of the Royal Mail Steam Packet Company 
was held, on the 1st instant, at the Cannon street Hotel, Cannon 








I desire to bring specially to the notice of both British ang 


street, London. 


Sir Owen Philipps, G.C.M.G., M.P. 
company), presided. 


The secretary (Mr D. I. Conradi) having read the notice con- 


vening the meeting and the report of the auditors, 


The Chairman said: Ladies and gentlemen,—Before coming to 
the business of the meeting, I feel I must refer with deep regret to 
the losses we have sustained since last we met by the death, which 
occurred in October last, of Sir Joseph Savory, and on April 30th 


this year of Mr Herbert E. Wright. 


Sir Joseph Savory had been a member of the court for over 40 


Both these 
gentlemen were respected and valued colleagues, and will be 


years, whilst Mr Wright became a director in 1918. 


greatly missed in our counsels. 


BOARD’S SOUND POLICY. 


This old chartered company was established 83 years ago, and 


It has 
been my consistent aim and that of my colleagues on the court of 
directors to’ pursue the policy of steadily building up this old 
business on sound and progressive lines by keeping abreast of 
modern conditions and providing up-to-date facilities for those 


it is almost exactly 20 years since I became your chairman. 


who travel or ship their goods by our vessels. 


At the same time we have kept in view the vital importance of 
a sound financial state of affairs, and have always (even in boom 


years) refrained from paying sensational dividends. 
of the company have been well written down out of profits. 


FLEET’S GROSS TONNAGE. 


The total gross register tonnage of the vessels directly owned 
by our company is now 350,000 tons, whilst the fleets of the Royal 
Mail Steam Packet Company and the other shipping concerns 


with which it is closely allied aggregate considerably over two 
million tons gross register, or more than 10 per cent. of the total 


British mercantile marine. 


ACCOUNTS. 


The accounts which are before you to-day set out the financial 


position of the company and do not call for any special comment. 


Our ordinary, preference, and debenture capital and reserves 


now amount to nearly £14,000,000. 


Like practically all commercial undertakings, we have suffered 


from the world-wide depression in trade and industry which pre- 
vailed throughout the year 1921. 


prudent to reduce the dividend on the ordinary stock to 6 per 
cent. for the year. 


RESERVES AND DEPRECIATION, 
Our reserve fund stands at the substantial figure of £1,600,000; 


whilst, for the first time in the company’s history, our insurance 


fund amounts to over £1,000,000. 


For the past 20 years we have followed the practice of writing off 


not less than 5 per cent. per annum from the first cost of our 
steamers, so that our older vessels stand at low values in the 


company’s books. 


sum of £200,000 had to be taken from reserve, the full appropria- 
tion of § per cent. for depreciation was made, whilst the vessels 
that we either built or acquired under war-time conditions have 
had additional sums written off their cost for special depreciation. 
Our fleet stands in our books at a moderate figure, 
COMPANY’S NEW YORK SERVICE. 

Since early Victorian days the passenger services of the Royal 
Mail Steam Packet Company have been a household word in South 
America and the Caribbean, and the vessels of this company 
have won an enviable reputation for comfort in ocean travel. 

Recognizing the desirability of Strengthening the bonds of 
trade and travel between Europe and the North American Conti- 
nent, we have for some time past been running a regular direct 
service of mail and passenger steamers between Hamburg, South- 
ampton, Cherbourg, and New York. This was by no means the 
first introduction of the Royal Mail Company to the United States 
travelling public, as for many years prior to the war we main- 
tained a regular passenger and mail service between New York 
and Southampton via the West Indies and Canal zone, as well as 
a regular tourist service between New York and Bermuda and 


pleasure cruises from New York to the Caribbean in the winter 
months. 










(the chairman of the 


The assets 


We have, therefore, thought it 


Even in 1914, when, you will remember, the 






American passengers that they now have at their disposal ap 


additional direct line of first-class steamers to and from the 
United States. 


NEW SHIPS FOR AMERICAN SERVICE. 

As the “‘ Orduna,” “ Orbita,” and ‘‘ Oropesa,”’ running in this 
service have become popular with North Atlantic travellers, both 
on account of their excellent sea-going qualities, their comfort. 
able accommodation, and the reputation which this old chartered 
company has for its cuisine, your directors have decided to add 
two fine new vessels, specially built for the New York Service, 
the ““Orca’”’ and ‘‘ Ohio,” the latter a vessel of nearly 20,000 
tons. I feel sure our American friends will appreciate this pro- 
gressive policy. 

In passing 1 may mention that the connection with New York 
of your company and its affiliated lines is very close. From 
Southampton and the Continent we have a regular passenger 
service direct to that great port; from New York the mail and 
passenger steamers of the Pacific Steam Navigation Company pro. 
ceed South via the Panama Canal to Peru and Chile on the West 
Coast of South America; whilst the mail and passenger vessels of 
the Lamport and Holt Line ply regularly between New York 
and Rio and Buenos Aires on the East Coast of South America. 

SOUTH AMERICAN SERVICE. 

We have maintained our passenger services between Southamp. 
ton and Liverpool and Brazil and the River Plate, but the 
volume of traffic does not as yet permit of our resuming pre-war 
frequency of sailings. 

In order to encourage traffic, 
passenger fares. 

Business generally in South America has been passing through 
a period of severe depression, and the number of passengers 
travelling to and fro by all lines, whether british or foreign, has 
been considerably less than in pre-war days. 


we have substantially lowered 


REDUCTION IN FARES TO SOUTH AMERICA. 


I have for some time felt that, in order to assist in getting the 
wheels of trade moving again, it was imperative to encourage 
people to resume travelling between South America and Europe 
as in the days prior to the war. We have, therefore, been press- 
ing our Continental friends to agree to a further large reduction 
in the passenger fares, which were still very high, but, as they 
were unable to see their way to make more than a comparatively 
trifling reduction, it was mutually arranged between the passenger 
lines serving South America that, after June 16th, individual lines 
would for the time being adopt the tariff which each considered 
best suited to existing circumstances. 

After June 16th passengers will be able to travel to and from 
South America by the British lines at a reasonable cost, although 
still considerably above the pre-war figure, as the expenses of 
running steamers, including cost of coal and wages, are still far 
higher than before the war. I hope that this further reduction 
in passenger fares will prove a very practical step towards the re- 
sumption of business activity in and with South America. 


SERVICE TO NORTH PACIFIC PORTS IN U.S. AND CANADA. 

We have maintained our regular service with the North Pacific 
ports of the United States and Canada in association with the 
Holland-America Line, and our new motor vessel = Loch 
Katrine,’ of about 12,000 tons deadweight, which was built speci- 
ally for this service, is now engaged in the trade. 


CANADA-WEST INDIES SERVICE 
I am pleased to report that by arrangement with the C anadiap 
Government the contract for the mail and passenger service by this 
company between Canada and the West Indies has been extended 
for a further period of two years from April, 1922. 
NEW YORK-BERMUDA SERVICE. 


. + , a 
Our pre-war passenger service between New York and Bermud 
was resumed last year, and during the past winter we maintal 
a regular weekly service on this route. 


PLEASURE CRUISES (NORWAY). 


We are continuing our summer cruises to Norway this yeat with 
the s.s. ‘‘ Avon.’? These cruises have proved very popular, ae 
besides being successful in themselves, are a useful means 0 
acquainting another branch of the travelling public with the way 
in which we care for our passengers. 
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MOVEMENT OF CARGO. 


The movement of cargo between the various countries to and 
from which our vessels ply has continued to be seriously restricted, 
owing to the universal depression in commerce and industry. 

The company’s fleet has been increased during the past year by 
the addition of the s.s. “‘ Montgomeryshire’? and the motor vessel 
‘Loch Katrine,’? whilst the ‘‘ Magdalena” and ‘‘ Trent,’’ both 
old ships, have been sold. 

FOREIGN COMPETITION. 


In British shipping, one of+the outstanding after-results of the 
war has been the growth of foreign competition. The Great War 
gave a big stimulus to the mercantile marines of a number of 
countries, and owing to the temporary shortage of shipping imme- 
diately following the war, the newcomers for the time being 
prospered exceedingly. Then came the slump, and there was not 
enough business to go round, which has resulted in severe com- 
petition in almost every trade. 

Whilst British shipping has to fight unaided for its existence, 
toreign ships are, im many cases, supported and assisted in various 
ways by their respective Governments. British shipowners firmly 
believe that, in the long run, they will more than hold their own, 
but where competition is State-aided it must necessarily be an 
uphill fight, and British shipowners may need to look to their 
Government for a greater measure of sympathy and consideration 
towards the shipping industry than has hitherto been extended to 
them. 

It must not be forgotten that British shipping played a vital part 
in the war, and, in my view, the British nation cannot, under any 
circumstances, afford to let its mercantile marine take a secondary 


place. 
FLAG DISCRIMINATION. 

Another outstanding factor in shipping since the war has been 
the growing tendency amongst certain nations to discriminate in 
various ways against the ships of nationalities other than their 
own, such as debarring them from participation in coastwise trade, 
imposing much heavier dues and Customs charges in the case of 
foreign ships than against their own, and otherwise. 

Great Britain has stood for centuries for the freedom of the 
seas, and extends to vessels of all nations the same treatment in all 
respects as to her own. It is to the interests of all that the seven 
seas should be free, and I hope that all discriminatory measures 
may be dropped. 

If, 6n the contrary, foreign nations impose <estrictions and 
penalties against the British mercantile marine, it may be neces- 
sary for Great Britain, in self-protection, to reconsider her posi- 
tion. There is an Act of Parliament of 1853, which has been on 
the Statute Book for 70 years, giving the British Government at 
any moment power to take immediate measures to protect her 
mercantile marine against unfair discrimination. 

TRIBUTE TO STAFF. 


As announced in the report, the court has appointed Mr J. W. 
Clark to be a director of the company, and he comes up for re- 
election to-day. Mr Clark’s service with the R.M.S.P. extends 
over a period of 41 years, and he has been general manager for 
the past ten years. He is at present on a visit to New York on 
the company’s business. 

{ would like to take this opportunity of expressing the thanks 
of the court for the care and attention which Mr Clark and the 
assistant managers, officials, and staff, at home, abroad, and at 
sea, have devoted to the interests of the company. 

SUPERANNUATION FUNDS. 


In connection with the Royal Mail Steam Packet Company and 
its allied steamship lines, we have within the last few years 
established no less than seven superannuation fund associations for 
the benefit of their respective staffs. 

These superannuation funds together have a total membership 
of 5,874, and already have accumulated an aggregate capital of 
£1,419,715 invested in the names of trustees in trustee securities. 
Whilst they are all based on the contributory principle, which, 
in My Opinion, is the best in the interests of all concerned, it is 
noteworthy that, out of the total invested funds of £1,419,715, the 
sum of £1,155,710 has been provided by the respective companies, 
or over 80 per cent. of the total investment fund. 

_Tam glad to say that the Royal Mail superannuation fund con- 
tinues to grow, and the membership continues to increase. 

THE FUTURE. 

‘There was never a time in my experience when it was more 
difficult than at present to forecast the future. One thing only 
1S certain, and that is that no trade in the world moves in more 
regular cycles than the shipping industry. It is now just over 
two years since the post-war shipping boom collapsed. The prices 
of commodities, and also of ships, although they may not have 
teached bottom, are now tending to stabilise, and in some cases 
even slightly to advance. 

I am still strongly of the opinion that we shall not witness a 
real revival in trade and commerce in this country and secure 
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work for all the unemployed until two things happen—namely, 
coal is available for industry and commerce at considerably under 
£1 a ton, and the present heavy burthen of taxation is very sub- 
stantially reduced, including the total abolition of the Corporation 
Frofits Duty. 


If and when these things are brought about, as I hope they 


may be, business all round should steadily improve, and when 
business improves this company, with its world-wide ramifica- 
tions, will be in a position to take advantage of the better condi- 
tions and continue to take no small share in the development of 
the trade of the Empire. 


I now move: ‘“ That the report of the directors and the ac- 


counts and balance-sheet for the year ended December 31, 1921, 
submitted to this meeting, be and the same are hereby received 
and adopted, that the dividends paid on the preference (stocks of 
the company as shown therein be and the same are hereby de- 
clared, and the payment thereof approved; and that a balance 


dividend of 4 per cent., less income-tax, making, with the interim 
dividend of 2 per cent. paid in November last, 6 per cent. for 


the year, be and the same is hereby declared on the ordinary 


stock.’? I will ask Mr Cameron-Head to second it. 

Mr James Cameron-Head seconded the resolution, which was 
carried unanimously. 

The retiring directors, Mr Arthur Nevile Lubbock, Mr Edward 
Norton, and Mr John William Clark were re-elected, and Mr 
Harold John Morland, F.C.A. (of iMegsrs Price, Waterhouse and 
Co.), was reappointed auditor. 


VOTE OF THANKS TO CHAIRMAN, DIRECTORS, AND STAFF. 


Mr P. Matthews moved ‘‘ That a cordial vote of thanks be 
given to the chairman, directors, management, and also to the 
staff, both on shore and afloat, for their services during the year.” 
In doing so, he said the chairman had been able to give them a 
very satisfactory account of the stewardship of the board. The 
chairman was a tower of strength to the company, and they knew 
that in carrying on an important business in connection with one 
of the chief industries affecting the life of the country it was 
essential to have men managing their affairs who were both keen 
and careful. The report submitted to them showed that those 
virtues were prominent in the board now entrusted with the affairs 
of the company. The shareholders were glad to hear that the 
board had been joined by Mr. J. W. Clark, who was well known 
to many of them as general manager. Those who had been con- 
nected intimately with the affairs of the company were those whom 
the shareholders liked to see on the board. They had an excellent 
staff, both on shore and afloat, and it was to the staff, as well as 
to the directors and management, that they owed a cordial vote 
of thanks. 

Mr D. W. Allport seconded the resolution, and the vote was 
unavimously accorded. 


THE CHAIRMAN’S REPLY. 


The Chairman, in thanking the shareholders for the vote, said 
that everybody who had had to do with business realised that they 
had a difficult time to face, but he was convinced that if everyone 
interested in the future of the country did their level best in re- 
ducing the expenses of the concerns with which they were con- 
nected, and their personal expenses, then they could put pressure 
on the Government to reduce Government expenses. The reduc- 
tion so far effected by the Government was small in comparison 
with the enormous further reductions, both in expenses and staff, 
that could be made, but until the City of London and the rest of 
the country showed that in carrying on their own concerns they 
were as economical, or almost as economical, as before the war, 
they could not fairly put pressure on the Government to make 
them go back more nearly to the pre-war level. 

The proceedings then terminated. 





NITRATE PRODUCERS’ STEAMSHIP COMPANY, LIMITED. 
TAXATION BURDENS—CAUSES OF UNEMPLOYMENT. 


The annual general meeting of the Nitrate Producers’ Steam- 
ship Company, Limited, was held, on May 3oth, at 20 Billiter 
buildings, London, Sir John Latta, Bart., presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that when they last met the outlook was gloomy in the ex- 
treme, and it remained so. Their West Coast business since the 
war had been non-existent; they had not had a steamer in that 
region during the war. To make matters worse, the Chilean 
Government had decided to reserve their coasting trade to them- 
selves, which he thought would prove a mistaken policy. The 
company, however, were lucky in being able to secure profitable 
contracts elsewhere. The directors recommended a balance divi- 
dend of 5 per cent., with a bonus of 5 per cent., both free of tax, 
making 15 per cent. for the year. They were not likely to be 
able to repeat this distribution. 

Referring to the burden of taxation, he said that in the last six 
years they had had to pay 100 per cent. per annum on their capital, 
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or a total of £035,000. This, in simple form, showed the grievous 
load capital bad to bear. 


THE CRUX OF INDUSTRIAL TROUBLE. 


The present unexampled dimensions of unemployment were not 
entirely due to insurmountable causes. The crux of the trouble 
was that labour unions had reached such perfection that their 
leaders wielded greater power in the business destiny of the country 
than was exercised by the Government itself. Their one-sided re- 
strictive policy—as they had no power over foreign unions— 
occasioned much needless unemployment. Many orders had to be 
executed abroad. Merchants could use these islands as a trading 
mart and conduct a substantial business altogether independently 
of the whims of British workmen. This was becoming daily more 
serious for British artizans, who had callously looked on as 
ship after ship had proceeded for repairs to the Continent, simply 
handing over their daily bread to foreign competitors with pitiable 
indifference. That insidious principle was also rampant in other 
trades. 

Continental workmen were more prosperous than British because 
their unions’ methods were regulated by expediency. British 
Labour leaders had mistaken views concerning the power of the 
Government over the business transactions and the financial for- 
tunes of citizens. Mr Clynes remained of the opinion that good 
would ensue from a capital levy on the rich. 


A BUSINESS MAN’S WATCHDOG COMMITTEE. 


The time had arrived when a permanent business man’s watch- 
dog committee should be created in the House of Commons. It 
would cost little or nothing. Damaging statements were often dis- 
regarded because of the stupid licence that attached in this country 
to what was called ‘‘ free speech.’”? Unfortunately, our foreign 
competitors, with or without knowledge, but always for their own 
purposes, circulated such statements, claiming authenticity for them 
because expressed in the House of Commons. Such a committee 
would be most serviceable to many self-made captains of industry 
in the House, whose invaluable experience more often than other- 
wise lay dormant because they were poor speakers. It would be 
easy for them to bring injurious statements before the committee 
for examination. By question and answer, an equally authorita- 
tive contradiction, with the force of the committee’s finding behind 
it, could, if necessary, be put on record. The advice of the com- 
mittee would also be of advantage to the Treasury officials. Had 
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lished houses, and operated in restraint of trade, as it impounded 
money urgently wanted for reconstruction purposes. What on 
worse, it mostly went in refunding amounts to thriftless companies 
many of which had gone out of business. The total loss of this 
mal-administration was incalculable. 

Mr Robert A. Lawther seconded the resolution, which was 
carried unanimously, and the usual formal business terminated the 
proceedings. 


EQUITABLE LIFE ASSURANCE SOCIETY. 
NCREASED NEW BUSINESS—BONUS DISTRIBUTION. 


The one hundred and sixtieth annual general meeting of this 
society was held, on the 30th ultimo, at the Society’s H: use, 
Mansion House street, London, Sir Evan Spicer (president) 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that during the year 1921 the society obtained rather 
more new business than in the previous year, and, in fact, more 
than it had obtained for over 100 years. In some way 1921 was a 
very difficult year for new business, and it was gratifying that 
they managed to obtain more than in the previous year, which was 
cone of the best years for new life assurance business within living 
memory. The claims were again very light. 

Referring to the bonus distribution which had just taken place, 
he said that, in making the valuation at the end of last year, both 
the assets and liabilities had been revalued on conservative prin. 
ciples. In dealing with the assets, they had to consider particularly 
the value of the Reversionary Interest Society and the Equitable 
Reversionary Interest Society, which were acquired in 1919 
and 1920. There was no market in these securities, and 
the only way a value could properly be put upon them was to 
make a detailed valuation of the various investments of those 
societies. This had been done by the actuary, and the result was 
that a substantial appreciation was found in respect of them. The 
society’s Stock Exchange securities appeared at the middle market 
price at December 31st, and the total profit on realisations and 
revaluations of securities was £237,000, which meant a net appre- 
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ciation during the past two years of £97,234. It was partly owing 
t> appreciation and partly to the light mortality during the past 
two years, and the continued low rate of expenses at which they 
had been able to work, that they found, on valuing their liabilities, 
that they were able to give the usual quinquennial rate of bonus 
at the end of last year. So far as whole-life assurances were con- 
cerned, they had increased the rate of interim bonus that was to 
be paid in the event of the older policies becoming claims before 
the next vaulation, and they had also arranged that bonuses for 
recent policies were to vest and become payable at once, instead of 
when four years’ premiums had been paid. In regard to endow- 
ment policies, a special bonus had been added, payable only if 
they survived to the end of the term. He might summarise the 
whole position of the society by saying that they were giving a 
little more bonus, they were making a valuation at least as stringent 
as they had made in the past, and they were carrying forward 
{160,000 as a general reserve. 

“ The report was unanimously adopted. 





THE INYESTMENT TRUST CORPORATION, LIMITED. 
YEAR'S RESULTS—INCREASED DIVIDEND. 
LARGE APPRECIATION OF TRUST'S SECURITIES. 

MR ROBERT FLEMING ON CAPITAL AND REVENUE. 


The thirty-fourth annual general meeting of the shareholders of 
the Investment Trust Corporation, Limited, was held, on the 1st 
instant, at the offices of the Corporation, Gresham House, 24 Old 
Broad street, London. 

Mr Robert Fleming, chairman of the company, presided. 

The secretary (Mr Hildred Carlisle) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The two heads of a discourse 
on the annual report of an investment trust company are naturally 
capital and revenue, and to-day I propose very briefly to refer to 
our invested fund and the revenue derived from it. 

FLUCTUATIONS IN STOCK EXCHANGE VALUES. 

Beginning with the capital fund, the fluctuations in the Stock 
Exchange value of the securities of which our invested fund con- 
sists, during the last 11 years, as shown in the annual reports, 
will be of interest. 

They are as follows :— 


£ 


At May 1, 1912, the market value showed an excess 


over book cost Of .....cccececcecees 334,917 

0 1913, do do ccccccccccooccocce 165,854 
a 1914, do do caticchncawonnaele 38,421 
o 1915, there was a depreciation of.........++. 272,196 

” 1916, do do eeeeereeeeeeeee 327,420 
0 1917, do do cccccccccccece 295,914 

” 1918, do do eeeeeeeeeeeeee 510,569 

” 1919, do do cccccccccccece 337,100 

” 1920, do do ececesovccoces 346,469 

4 ” s g2I, do do eeeeeseeeeesee 571,531 
while this year there is again an excess over book cost of 27,517 


la making our valuation, which is checked by the auditor, we 
take the middle quoted price. If, for example, the quoted price is 
100 to 102, we value at 101. Only 19 securities out of 399 are 
unquoted. 

As showing of how comparatively small importance to an invest- 
ment trust company—just as in an ordinary trust—is the Stock 
Exchange price of its invested funds, we may contrast these severe 
fluctuations with the dividends simultaneously paid to the deferred 
shareholders :— 

For 1912 the dividend was 12 fer cent. 

For 1913-1919 the dividend was 12} per cent. 

For 1920 the dividend was 13 per cent. 

For 1921 the dividend was 14 per cent. 

For 1922 we are paying 15 per cent., and, as you see, we have 
& surplus of £26,757 for the year. 

The corporation profits tax has during the past year swallowed 
up more than the equivalent of 1 per cent. dividend. We have 
often referred to the unfairness and injustice of this tax. 


INVESTMENTS IN UNITED STATES. 

We still have 21 per cent. of our investments in the United 
States, and the year’s revenue has been helped by a favourable 
New York exchange. For the present year it may be less favour- 
able, and, besides, it will not surprise us if out of the 399 invest- 
ments there may be some new irregularity. We have very little 
in the ordinary shares of industrial companies, but already three 
or four substantial concerns, largely owing to the immense drop 
in the value of their stocks of goods, have postponed paying 
dividends even on their preferred shares, and these can hardly 
hope to be on the upgrade again during the present year. But it 
's wonderful with what steadiness the revenue investment trusts 
has been maintained, and anything which may develop in the 
direction indicated is not at all likely to do more than somewhat 
‘educe our surplus over the 15 per cent. 


RISE IN GOVERNMENT SECURITIES. 


Returning again to capital account, as you know, there is 
nothing exceptional to our company in the rise in prices, which 
has, compared to those ruling a year ago, been fully 12 per cent 
on the whole fund. The percentage of rise has been as great, even 
greater in some British Government securities, than in other lines. 
As the report shows, we held on May 1, £950,500 of these. Of 
that amount one-third was in the Three and a-Half per Cent. 
Conversion Loan. It cost us within the year about 62 per cent., 
and on May 1st it was 764 per cent., a rise of 235 per cent. on 
the money invested—surely an extraordinary rise during peace 
in an English Government security in so short a time! Unfortu- 
nately, there is no parallel improvement in the manufacturing and 
export industries of the country, nor any clear signs of an im- 
provement. It is the comparative deadness of trade that has 
brought about that cheapness of money which in its turn has re- 
sulted in the very exceptional rise in investment securities which 
the past six months has witnessed. We would all prefer to see 
some arrestment of this rise if its cause was the restoration of the 
nation’s manufacturing activities, on which its real prosperity de- 
pends. 

World finance is still in the melting pot; how to balance 
budgets, stop paper issues, and stabilise exchange. The United 
States of America, it is certain, cannot go on as in pre-war times 
and during the war, exporting to Europe in enormous volume 
its surplus products—cotton, copper, wheat, and a hundred other 
things—unless it buys in exchange, and yet its legislators are 
busy erecting walls higher and higher for the purpose of excluding 
even those few imports that heretofore have managed to scale exist- 
ing barriers. On the ocean, too, they seek to maintain their com 
petition through subsidies, preferential railway rates and other 
means. 

U.S. CHAMBER OF COMMERCE REPORT 


While Washington talks and acts thus, I am glad to see that 
the United States Chamber of Commerce begins to see things as 
they are. A recent report, through its Finance Committee, on 
the Inter-Allied Debt situation, says :— 

‘It is evident that the payment of inter-Allied debts requires, 
first, an international credit balance arising out of trade and other 
financial relations, and, secondly, granting that there is such a 
balance it is still necessary for each country to secure from 
taxation the means with which to buy bills of exchange from 
exporters and others to pay debts. 

“This raises the fiscal problem in each country. It is not 
imaginable that in addition to tax burdens which the people of 
those countries already bear still further taxes could be levied 
adequate to effect the purchase of bills of exchange in order to 
make debt payments to the United States. In fact, it would 
appear that the Budget situation is such in all Allied countries 
that they could not pay now, even though the trade balance was 
fixed.” 

With these remarks I beg to move :—‘‘ That the report and ac- 
counts, as presented, be and they are hereby received, approved, 
and adopted, and that a dividend of £9 10s per cent. on the de- 
ferred stock, less income-tax, making with the interim dividend 
£15 per cent. for the year ended May 1, 1922, be and is hereby 
declared.”’ 

Sir William Guy Granet seconded the motion, and it was 
unanimously adopted. 

On the proposition of the Chairman, seconded by Mr H. A. 
Vernet, the retiring director, Sir William Guy Granet, was unant- 
mously re-elected. 

On the proposition of Mr Dunn Gardner, Messrs Cecil O. Webb 
and Lionel Baddeley were reappointed auditors, and the pro- 
ceedings then terminated. 





BRITISH THOMSON-HOUSTON COMPANY, LIMITED. 
SUCCESSFUL YEAR—INCREASED PROFIT. 
COMPANY'S SOUND FINANCIAL POSITION. 


The twenty-seventh ordinary general meeting of the British 
Thomson-Houston Company, Limited, was held, on the j3oth 
ultimo, at their offices, Crown House, Aldwych, London, Mr H. C. 
Levis (the chairman and managing director) presiding. 

The assistant secretary (Mr Alfred Clements) read the notice 
convening the meeting. 

The Chairman, having read the auditor’s report, said: 

I think the report which has been sent to the shareholders, and 
which is now formally submitted, will be considered very satis- 
factory. In submitting last year’s report, I gave a brief synopsis 
of the company’s growth, and said that from about 1912 there was 
a marked improvement in the electrical business in this country, 
and that the improvement had been steadily maintained up to 
nearly the end of the year then under review. I then mentioned 
the fact that, although a reaction had begun, the year, as a whole, 
was a record one. The volume of unfilled orders on hand at the 
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a 
end of that year was such that, notwithstanding the fact that SHARES AND DEBENTURES IN LIGHTING, TRACTION 
during 1921 the orders received were less in volume than for the COMPANIES. 
year 1920, the output for 1921—that is to say, the amount billed to Another item on the balance-sheet to which I would like to Teter 
customers—was the greatest in the history of the company. This | '5 shares and debentures in lighting, traction, and other cop 
large output is responsible for the satistactory results appearing in | panies. Since January rst this item has been reduced by the 
the balance-sheet and profit and loss statement submitted to-day. realisation of investments included under this head, for amounts 
aggregating £103,000, as against their book value of £76,600 
We believe that the remaining items are carried at a very aon, 
servative valuation. . 

The item ‘‘ Apparatus, Supplies, &c.,”’ is carried on the balance. 
sheet at £1,718,793. The portion covered by stock-in-trade has 
been written down to replacement value during the year. The 
balance of this item consists of work in progress, which is covered 
by firm contracts. 

The item in the balance-sheet covering discount, commissiog. 
&c., on the issue of 7 per cent. debenture stock will be writtep 
off from year to year, and the redemption obligation is such that 
the whole of the issue itself will be extinguished in 4o years, 

The cash balance, as will be observed, is very substantial, and 
has continued down to the present date, notwithstanding the ligui. 
dation of the company’s indebtedness, to which I have already 
referred, so that the company’s finances are in a most satisfactory 
condition. ; 
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CURRENT YEAR'S ORDERS. 


Notwithstanding the general depression throughout the country, 
the volume of orders received by the company this year to date is 
over 37 per cent. in excess of the orders received for the corre- 
sponding period of 1921. The company now has on hand orders to 
the value of over £2,250,000. 

It might be well for me to repeat what I said a year ago, relative 
to inquiries, and that is, that the volume is very large, and while 
the proportion which has resulted in orders is not as great as in 
3920, nevertheless there is still a great demand for electrical 
machinery, which must be satisfied sooner or later, and from which 
we confidently expect to get our fair share of business. 


COMPANY’S FLOATING DEBT LIQUIDATED. 


In the latter part of the year under review, it was deemed wise 
to make provision to liquidate the floating debt of the company. 
An issue of £3,000,000 of debenture stock was authorised, and 
£1,500,000 par value was issued on satisfactory terms. The issue 
was largely over-subscribed, and it is satisfactory to note that this 
stock stands at a substantial premium to-day. Although on the 
balance-sheet there still appears an amount of £764,000 due to the 
International General Electric Company, this has since been 
liquidated, and the only debt which the company has, in addition 
to debenture stock and employees’ savings certificates (which I will 
refer to again in a moment) is sundry creditors, retentions, &c., 
which, it will be observed, is covered more than three times over 
by apparatus, supplies, &c., finished and in progress of manufac- 
ture, and the sundry debtors, retentions money, and other out- 
standing accounts. 

I mentioned the item of employees’ savings certificates. This 
scheme was described in my speech of last year, and was instituted 
during the year in accordance with that statement. It enables 
employees to invest their savings by purchasing certificates bearing 
a fixed rate of interest, and pay for same on an instalment plan. 
The number holding the certificates is now over 1,300. 


PROFIT AND LOSS ACCOUNT. 

Turning to the profit and loss statement, it will be observed that 
the profit for the year, after deducting all expenses and charges, 
other than interest on debentures and loans, is £509,258, an in 
crease of nearly £40,000 over the profit for 1920. To this there is 
added the amount brought forward from the previous year, viz. 
£225,891, making the total amount to be dealt with £735,150. 
From this we have to take, in the first instance, £119,446 for 
interest on debentures and loans, about £60,000 less *}an for 1920, 
due, of course, to the re-arrangement of the company’s finances 
The plant account has been depreciated by £60,000, and there is 
a reserve of £100,000 for contingencies, which we believe is ample 
for all requirements. This leaves a balance to be carried to the 
balance-sheet of £455,703. Out of this it is proposed to pay 
dividends on the preference shares at the rate of 7 per cent. per 
annum free of income-tax, which absorbs £105,000, and 6 per cent 
on the ordinary shares, likewise free of income-tax, which absorbs 
£120,000, and these, deducted from the above amount of £455,703, 
leaves an amount to be carried to the mext  balance-sheet ot 
£230,703. 

It will be noted that the dividend on the preference shares :: 
payable free of tax; arrangements, however, are in process of 
completion under which, from June rst, future dividends will be 
subject to tax in the usual way. This involves the payment ci 
seasonable compensation to the present holders for the, surrender 
of this right, but ultimately it will be greatly to the advantage « 
the company. 


EXPENDITURE ON FACTORIES. 


During the year the expenditure on factories was over £450,000, 
all of which was in connection with works started or authorised 
prior to the year under review, and, as stated in the report of the 
directors, was principally in connection with the new Birmingham 
factory, the new glass works which we are erecting at Chesterfield 
in connection with our electric lamp business, and extensions to 
the Rugby plant, all of which will be completed during the current 
year. 

It may be of interest to note that the total cost of property, build- 
ings, and plant to the end of December last was £2,670,000. From 
this cost there has been written off year by year sums aggregating 
£793,286, or over 29 per cent. of the total cost, and of the net book 
velue remaining, nearly half represents expenditure at pre-war 
costs. 

It must also be remembered that the present net value includes 
the large factory premises at Birmingham, which were only put 
into operation during the year 1921, and the works at Chesterfield, 
which are not yet completed. From this it will be seen how very 
substantial the total depreciation has been. Of course, the value 
at which the plant stands in the balance-sheet is much less than 
the cost of replacement. 

The buildings and equipment have all been maintained in first- 
class condition. 


NEW OFFICES—WAR MEMORIAL. 

For a great many years the London office of the company has 
been at 83 Cannon street, but the business has expanded to Buch 
an extent that it was necessary to get additional office accommo 
dation, so the offices at Cannon street were given up, and we are 
now occupying our present quarters at Crown House, Aldwych, 
which are commodious and convenient, and in a district in which 
a number of engineering concerns have their offices. 

The memorial to the employees who fell in the Great War, and 
which I mentioned in my speech a year ago, was completed 
during the year. It was unveiled with appropriate ceremonies 
by Field Marshal Sir William Robertson, and dedicated by the 
Venerable Claude M. Blagden, Archdeacon of Warwick, aod 
Rector of Rugby, on October 2oth. 

T hesitate to touch on the question of industrial disputes; much 
has appeared in the Press, and it is to be hoped that all of these 
matters will be amicably adjusted in the near future. I am glad 
in this connection to be able to state that the personal relations 
between our own employees and our management are satisfactory 

I now beg to move that the report of the directors produced, 
together with the annexed statement of the company’s accounis 
to December 31, 1921, duly audited, be now received, approved, 
and adopted, and that the recommendations therein contained 4 
to dividends or otherwise be adopted and carried out. P 

Major Martindale seconded the resolution, which was carrie? 
unanimously. On the motion of the Chairman, seconded by 
Major Martindale, Lord Carmichael, Messrs Owen H. Smith, 
and W. C. Lusk, the retiring directors, also the Right Hon. Ear! 
Buxton (who has been elected a member of the board since z 
last annual general meeting) were re-elected directors of 
company. 

Mr Sikes then proposed, and Major Martindale secondet, 
the re-election of Messrs Price, Waterhouse and Co., the retit” 
auditors, their remuneration to be fixed by the directors. 
motion was carried unanimously. . mats 

A hearty vote of thanks having been accorded to the chait™ 
. directors, and staff, the meeting terminated. 


GOODWILL, PATENTS, AND LICENCES. 


The next item in the balance-sheet to which I would like to refer 
is that relating to goodwill, patents, and Jicences at cost. The 
heading ‘‘ goodwill, patents, and licences ”’ is a misnomer, as the 
item consists, in reality, of sums paid for patents and licences, the 
actual value of which is much greater than the figure appearing in 
the balance-sheet. No amount is included for goodwill. The 
wording is that which has been in use for many years. In addition, 
there are a great many patents which have come to us automati- 
cally from the General Electric Company and the International 
General Electric Company, both of New York, under our contracts 
with those companies, and without capital expenditure. 

In this connection it is of particular interest to note that in the 
latter part of 1921 one of our most important patents covering 
the manufacture of the gas-filled type of incandescent lamp was 
sustained by the House of Lords, and since January ist of this 
year, another important lamp patent, covering the so-called “ lead- 
ing-in wire,” has been sustained, and from this decision there 
has been no appeal. The effect of these two decisions, of course, 
has been beneficial to ourselves and our licensees in this country. 
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ANGLO-ARGENTINE TRAMWAYS COMPANY, LIMITED. 
“SIGNS OF REAL IMPROVEMENT.” 


The thirty-eighth ordinary general meeting of this company was 
held, on the 3oth ultimo, at Winchester House, London, Sir 
George A. Touche, Bart. (the chairman), presiding. 

The London manager and secretary (Mr W. D. Dawes) read the 
notice convening the meeting and the report of the auditors. 

The Chairman, in the course of his speech, said: I fear our 
report may have been received with some disappointment by the 
shareholders, although you were prepared for much less favourable 
figures than those of a year ago. What I am able to tell you 
to-day will I hope, mitigate your disappointment, but I cannot 
hope it will remove it altogether. In 1920 the receipts from all 
sources were £4,413,164. In 1921 they were £4,277,600, a difference 
of £135,564. In my address last June I particularly called your 
attention to the manner in which the revenue for 1920 had benefited 
by special features, such as the favourable exchange and the large 
credit for income-tax, owing to the heavy payments for arrears of 
dividend on the first preference shares, and explained that such 
credits were windfalls not likely to recur. The difference in ex- 
change alone represents a larger sum than the difference in our net 
receipts, while income-tax accounted for nearly as much as the 
reduction in receipts from all sources. The par rate of exchange 
for the Argentine gold dollar on London is 47.58d. Our remittances 
for the year totalled nearly £1,000,000, at an average rate of 45}. 
In 1920 the average rate was 58.89d. We have thus lost heavily on 
exchange as compared with the previous year. In addition to the 
special credits I have mentioned, the gross figures, as published, 
included various miscellaneous items. During the year under 
review these gave us, for advertising £25,876, tolls £10,428, rents 
£9,329, cargo haulage £2,274, and express trips £3,068. 


TRAFFIC RECEIPTS. 


When we separate the traffic receipts from the other credits we 
begin to find some ground for encouragement. In his report a 
year ago the general manager estimated an increase of 5 per cent. 
in 1921. This estimate has proved extraordinarily accurate. The 
traffic receipts in 1920 were £4,000,741; im 1921 they were 
£4,203,369, an increase of £202,628, or almost exactly 5 per cent. 
The traffic receipts are the backbone of our undertaking, and their 
steady increase is the basis alike of our hopes and fears for the 
{uture. It is the basis of our hopes, because it is only the advance 
in takings which can enable us to meet the increasing burden of 
social legislation. Our traffic receipts have increased because the 
population of Buenos Ayres has increased every year, in spite of 
the return of immigrants to their own country during the war. 
The increase in population since 1910 has been over 400,000. The 
population is now estimated at 1,708,000, and no similar population 
in the world is supplied so well with tramway facilities. At certain 
hours our surface cars have difficulty in coping with the traffic. 
Last yeas we carried nearly 90,000,000 more passengers than in 
1916, and we ran nearly 7,000,000 more miles. 


EXPENSES. 


Yet we must be grateful for the larger traffics, for without them 
the record of increased expenditure would be an alarming one. 
The total expenditure for the year amounted to £3,305,081, against 
£3,198,028 in 1920, an increase of £107,053. Traffic expenses were 
4£1,223,358, or £65,093 in excess of the previous year. Of this 
£57,218 represents increases in wages. While the increase is 
high, it must be remembered that there was also a substantial 
increase in the number of passengers. Traction expenses were 
£44,724. These, as you know, are governed by the cost of fuel. 
We expected a large saving here. The traffic expenses in 1¢20 
were £812,693. Almost all the difficulties with which we had to 
contend during the war were, as you know, owing to scarcity of 
fuel. In 1918 the traction expenses were as high as £891,632, as 
compared with £644,724 last year. Here, surely, is ground for 
encouragement. Of the many problems which beset us we hope that 
of fuel may, for the moment, be considered a minor one. ‘Ihe ccst 
of fuel during the year varied from $30.75 gold in January to $18.50 
gold in December, and we confidently expect that it will Le even 
below this last price during 1922. Maintenance was £416,819, 
against £345,064, an increased cost of £71,755. The actual ex- 
penditure of £166,789 compares with £82,011 in the year 1920. In 
order to strengthen our renewals reserve in that year, when the 
expenditure was abnormally low, we added £51,161 to the actual 
outgoings, thus increasing the renewals reserve fund to £340,000. 
We might have drawn upon this reserve to meet part of the heavy 
charges of 1921, but in the opinion of the board it was undesirable 
to reduce the renewals fund below the sum of £340,000, at which it 
has Stood for the last two years. The whole of the year’s ex- 
penditure was therefore charged to revenue. 


PAYMENTS TO THE MUNICIPALITY. 


penses, looms as the most prominent expense on our revenue ac- 
count—I refer to the large sum of £433,481 under the head of 
general rates and taxes. The whole of this sum is paid to the 
Municipality of Buenos Ayres for taxation. It consists principally 
of the percentages on our traffic receipts payable under the terms 
o. our concession. While it is in our interest to maintain an 
efficient service, it will be seen that this is equally in the interests 
or the municipality. We have, therefore, every reason to look to 
the local authorities for encouragement in our task. There are 
naturally many questions which involve consideration by the muni- 
cipality, and on some of them there is room for divergences of 
opinion. That must always be so. Our fundamental rule has 
always been to consult the comfort of the inhabitants whose interests 
the Municipal Council properly seeks to safeguard. We recognise 
that a satisfied public is an asset to a great concern like ours. 
It is probably on that account that our relations with the munici- 
pality are sympathetic and friendly. Administration and general 
charges in Buenos Ayres were £159,954, against £144,408, an 
increase of £15,546. 


PENSIONS. 


Pensions represent a very large sum. The company’s contribu- 
tion to the official pension fund in Buenos Ayres was no less than 
£109,302 This was for a full 12 months, that for 1920, £87,461, 
being for nine months only. These are new charges in the last 
two years, and show how our burdens have increased. This. 
additional charge alone would provide a return of 5 per cent. 
on over £2,000,000 of capital. A casual examination of the ac- 
counts might create the impression that we are losing ground, 
especially in the light of the statement that the working expenses 
were 76.25 per cent., as compared with 75.60 per cent. last year. 
A closer view shows that increased receipts from traffics are to 
some extent counteracting the poor exchange. 


The balance carried to the net revenue account is £972,519. We 
have paid the current year’s dividend on the first preference shares, 
£176,000, leaving £143,531 undistributed. This enables us to 
satisfy 12 months’ arrears on the second preference shares to De- 
cember 30, 1917, requiring £137,500, and leaves to be carried 
forward to 1922 £6,031. We have already paid one-half of this 
second preference dividend, and now recommend you to authorise 
the payment of the second half. It was a question whether we 
should pay a full year’s dividend on the second preference shares, 
or only a half-year’s dividend. To pay the full year it is necessary 
to encroach, to a small extent, on the amount carried forward, which 
is reduced from £15,884 to £6,031, rather a beggarly balance in a 
company of this magnitude. It goes against the grain to do 
this, but the board felt it to be desirable to prevent the arrears on 
the second preference shares from increasing. There are still four 
years of dividend in arrear on these preference shares, while the 
ordinary share capital of £3,250,000 has received no return since 
1914. This is not a satisfactory position. The business should be 
self-supporting on a commercial basis. It is not an encouragement 
to investment in the provision of public utilities. 

The Tramway Company deserves well of the people of Buenos 
Ayres. The gain to the city is great. The gain to the tramway 
company is very disappointing. The present tariff arrangement was 
authorised in 1920, and is subject to review in 1923. The increase 
of 2 cents paper, authorised in January, 1920, was no free gift 
and no unearned bonus. Our shareholders have not benefited. We 
had to pay for every penny of it. The extra amount contributed 
by the public in Buenos Ayres has been paid back in the shape 
of extra wages, pensions and taxation to the municipality; while 
we have been able to earn only the current dividend on the second 


preference shares with an effort, the arrears remain. The ordinary” 


shareholders get nothing. It will soon be necessary to review the 
pesition, and we are confident the question will be approached by 
the authorities in a fair and judicial spirit. 

I would draw your attention to one item in the balance-sheet—the 
investments—now reduced to £305,218 at cost price. They have 
long shown a heavy depreciation. A year ago the shortage, after 
allowing for the reserve fund, was £113,000, but the recent appre- 
ciation of all securities has added considerably to the valuation. 

You may expect a word or two about the outlook, but I am no 
prophet. Under the best conditions we have a long uphill task. 
There are immense arrears to be made good. Happily, there are 
now signs of real improvement, although these ought not to be 
exaggerated. The shadow of war is passing, and it cannot be 
doubted that prosperous days for the Argentine will return. 

On the other hand the remarkable growth of the city aggravates 
the traffic problems, already serious. These questions are engag- 
ing the attention of the management, and we hope to attain a 
solution as satisfactory as the circumstances will permit, but 
we cannot work miracles. And always our first consideration 1s 
the convenience of the public, and we hope they also will consider us. 


Mr W. F. Hamilton, K.C., seconded the motion, which was. 


We now come to a figure which, after traffic and traction ex- ! carried unanimously. 
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EAST AFRICAN ESTATES, LIMITED. 
DEVELOPMENT PROGRESS OF THE PROPERTY. 
FINANCIAL POSITION OF THE COMPANY. 


The fifteenth ordinary (adjourned) general meeting of the East 
African Estates, Limited, was held, on the 31st ultimo, at the 
registered offices of the company, Carlton House, Regent street, 
London, S.W., the Right Hon. the Earl of Plymouth (the chairman) 
presiding. 

The secretary (Mr Wm. Beaumont) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I beg to move the adoption of 
the report and accounts for the year ended June 30, 1921, and in 
doing so regret the delay in the presentation of the accounts, 
which, the shareholders will appreciate, cannot always be avoided 
ia dealing with distant places. 

May I point out that the valuable property which the company 
holds on long lease from the Government is included in the balance- 
sheet at a nominal figure of £1, and that the expenditure shown 
in the balance-sheet upon a comparatively small portion of such 
property is represented by plantations of considerable value and 
by preparatory and experimental work, the latter of which has 
served to show the potential resources of the company ? 

In addition to the above-named assets, the value of which could 
be easily underestimated, I should like to draw the attention of 
the shareholders to the fact that the investments of the company, 
taken at their then value, the sundry debtors (less creditors), stock 
in hand, cash in hand and at call, totalled the satisfactory sum of 
£162,230 2s 1d. The world depression stood in the way of dis- 
posal of any of our plantations, but the directors are satisfied that 
the excellent state of the three plantations on the coast will 
eventually lead, not only to the sale of the developed portion of the 
estate, but to the selling or letting of other suitable plots. 


PROGRESS OF THE COCONUT PLANTATIONS. 


In this connection I should just like to draw attention to what 
you will find in the printed report—namely, that the company’s 
coconut plantations are making good progress. One of them—the 
Waa plantation—has been brought into a perfect state of cultiva- 
tion, and no further outlay will be required beyond occasional 
weeding and the collection of nuts. The Gazi plantation is also in 
a very satisfactory state. The expense of weeding and generally 
cultivating this plantation will be considerably reduced in 1922-23, 
many of the trees already bearing. We hope that within the next 
two years there will be a substantial revenue from these two 
plantations. 

Your directors regret the adverse balance in the profit and loss 
account of {£9,508 10s, mostly accounted for by the loss of 
£7,709 8s 3d on the commercial department. It will be remembered 
that the department was closed instantly the first indication of the 
slump was noticed. The shareholders are fortunate that the loss is 
so small, as it is quite apparent now that the continuation of the 
department, even for a very short time, would have resulted in 
great loss to the company. It is quite clear that the drastic step 
of closing the department was taken at the right moment. 

The directors’ advisers are confident that the Taveta Concession 
is most suitable for the cultivation of sisal, and it is hoped in the 
future, when financial and other conditions are more favourable, 
that this large acreage will be a considerable source of income. 


DEVELOPMENT OF THE LIKONI TOWNSHIP. 


The development of the soo acres of building land at Likoni has 
been retarded through a variety of reasons, but the plans are now 
approved and the beginning of development of the township is 
being arranged for. The Government having established a suit- 
able motor ferry for the carrying of passengers and motor-cars 
from Mombasa to the Likoni side of the harbour, your company is 
constructing a jetty, which will enable these to land on the 
company’s property. 

A road is being constructed facing the harbour, and the com- 
pany’s manager is having a bungalow and office erected for him- 
self at the beginning of the road near the ferry. It is hoped that 
this will lead to a demand for land and for further houses. It is 
within the knowledge of the shareholders that Mombasa is over- 
crowded, and, as the port is growing in importance, the demand 
for the company’s land must increase. The directors look with 
confidence to the future of the Likoni scheme. 


DIRECTORS’ VISIT TO THE PROPERTY. 


The managing director (Sir Owen Thomas) and Major the Hon. 
J. C. Lyttelton, one of the directors of the company, visited the 
property in January last and were satisfied with the progress that 


had been made. The recommendations made by them regarding 
ae Sarees development of the property are being considered by the 
rd. : 


It will be noticed that the loss of £9,508 1os has been written off 
the balance of the share premium account, leaving the account 











standing at £72 11s 2d. I will now ask Mr Guedalla to second th 
resolution. ' 


Mr Herbert Guedalla seconded the motion, which was Carried 

uranimously. . 
On the proposition of Mr A. M. Hunt, seconded by Mr y. R 

Margesson, the retiring directors, his Grace the Duke of he 

minster and Major the Hon. J. C. Lyttelton, were re-elected, and 

the auditors (Messrs Downes, Munns, and Co.) were reappointed. 
The proceedings then terminated. 





eee 


LONDON ASIATIC RUBBER AND PRODUCE COMPAny, 
LIMITED. 


BOARD'S CAUTIOUS POLICY. 
The 14th ordinary general meeting of the London Asiatic 
Rubber and Produce Company, Limited, was held, on the end 
instant, at the Council Room of the Rubber Growers’ Association 


(Incorporated), 2 Idol lane, London, Mr Henry John Welch (the 
chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: Our issued capital shows an increase of £53,032 
over last year. £34,518 has been added to the reserve account from 
premiums received on shares, and sundry creditors and credit 
balances are reduced by about £14,000. The cost and development 
of our properties shows an increase of £51,463. 

Buildings, machinery, and plant are increased by about £15,000. 

We had at the date of the balance-sheet, and still have, cash and 
investments amounting to over £100,000. 

The results for the year, including interest on investments, show 
a profit of £5,760. With the addition of the excess profits duty 
refund we have a total to bring into account of £36,620, which, 
added to the amount brought forward from last year, gives us 
£98,313 standing to the credit of profit and loss account. Out of 
this we propose to transfer £9,000 to income-tax reserve, and to 
carry forward the balance of £89,313. The board regrets that it 
does not see its way to recommend the payment of any dividend 
at present. 

Our total planted area is just over 8,o00 acres, of which 5,251 
acres are six years old and upwards. Excluding any allowance 
for reserve lands, the total cost of all our properties, calculated on 
the issued capital taken at par, works out at about £46 10s per 
planted acre, or, if we deduct the value of our net liquid assets, 
the cost per planted acre works out at just over £31. The present 
immature areas of 2,752 acres have, however, still to be brought 
into bearing. 

Only two of our seven estates, Diamond Jubilee and Semenyih, 
were tapped continuously throughout the year. 

Although the immediate outlook for the rubber producing 
industry is not very encouraging, sooner or later, however, the 
tide must turn. In my opinion the shareholders may regard this 
company’s future with confidence. 

Mr Mence Wilkinson seconded the resolution, and it was carried 
unanimously. 

In the course of the formal proceedings which followed, the 
Chairman, replying to Mr Henderson, said that in regard to the 
publication of the details of production costs and other particulars 
likely to be of use to buyers of rubber, before the next general 
meeting he hoped that the question would have been thoroughly 
considered by the various companies, and the reasons for and 
against the publication fully ventilated. 








KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 


ESTABLISHED 1889. 


Head Office: HELSINKI (Helsingfors), 
FINLAND. 


Capital and Reserves-  - Fmk. 246,700,000.00 
Deposits and Cheque Accounts 
(81/12/21) - = Fmk. 1,284,000,000.00 


AT ALL IMPORTANT BUSINESS 
124 BRANCHES CENTRES IN FINLAND. 


Telegraphic Address : Kansallispankki. 
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June 3, 1922. 
GOVERNMENT RETURNS. 











CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 

les e 2, «| || Advances to Redemption Account. 
o87/66| ¢ | ealckalomalalece Je 33 
= d | pankot |S ex .|$ SE 
3 338 348 England |$2 S853 (352 
6/8 | 4|°88 Notes. iS®a*|g ge 
. 7.4 11.423 
169} 600 18,500 . ga 9,286 
28,500, .. 64,621, 20,536 
28,500; .. 118,102) 6,868 
28,500; .. 186,637, 5,486 
28,500; .. 305,133, 4,566 

| 
28,500, 4,000 337,537 2,802 
28,500 13,400 331,660, 305 
28,500, 19,450 336,504, 14 
28,500! 19,450 311,34 Ml 

28,500, 19,450 750! 
28,500; 19,450 278,119' 143 
28,500/ 19,450 — 161 
19,450 261,479, 177 
28,500/ 19,450 256,900 16] 
28,500! 19,450 258.177| 177 





Since July 21, 1920, notes and certificates outstanding include notes called in, 
but not yet ——_, Maximum fiduciary issue for 1920 fixed at nee 
for 1921 at £317,555,200, and for 1922 at £309,988,400. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £50,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, June 6-June 10, were opened — 2, 
1922, and the total amount applied for was £67,630,000. Tenders 
for Tuesday to Friday bills at {99 7s 8d, about 59 per cent., above 
in full. Saturday bills at {99 7s 10d and above in full, The average 
rate of discount for Treasury bills was £2 7s 849d. The amounts 
allotted were as follows :—In bonds, £2,000,000 ; in bills at 3 months, 

















£ 48,000,000. 
| | 
Amount 44% seeeeey 
Amount | : Treasury Bills. | 
Date, | Applied Bonds, 1932. 
Offered, oe. Average Rate. | | cane Price. 
— \ actinic 
£ £ S68, & & 2 @ 
Map Gicccoceccscs ° 50,000,000 eee | 3 052 ee 
Tt Uicvonscssunecs 45,000,000 87,140,000! 2 6 863 | “ 
Sy Mibesahensenstn 45,000,000 | 88,445,000, 27 241 | te 
OS (a) 50,000,009 (a) 79,255,400 25 206 | 9813 782 
June 2.....+00e+eee! (a) 50,000,000 |(a) 67,630,000; 2 7 849 | 9813 84 


(a) Including Treasury Bonds. 


Tenders will be received on Friday, June 9, 1922, for Treasury 


Bills and Treasury Bonds to be issued to the maximum amount of 
£ 55,000,000. 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Total Receipts into 


the Exchequer from c— ReEceirts, — 














Apl. 1, 1922,/Apl. 1, 1921) Week | Week 
to to Ended Ended 
May 27, May 28, | May 27, | May 28, 
1922. 1921. 922. 1921. 
Balances in Exchequer £ é | £ £ 
on Ist April :— 
Bank of England.. 9,963,424; 2,591,051). vi 
Bank of Ireland .... __ 1,210,106) 483,455). ; 
REVENUE. ~~ 91,173,530) en pa am 
a 18,351,000} 17,305,000, 3,095,000) 2,895,000 
Excise. ‘ici Butigg a 25/465,000 28,820,000} 1,295,000} 1,030,000 
ir ve 6 ee ee ee 
, &0., Duties...... 10,091,000 1,130, 1,410,000 
aps osniheidhieianens 1,962,000 590,000} 140,000 
Land Tax, House Duty, 
& Mineral Rights Duty 410,000 20, 10,000 
& Income Tax 
(inel Super-Tax).. 43,823,000 2,284 2,120,000 
Excess Profits Duties, &c. 954,000) oe 1,330,000 
Corporation F Profits Tax 2,681,000 273,000} 150,000 
it Office........ a aauieia 7,500,000 750,000 
Crown Lands ..... tied 160,000 80 50,000 
rest on Sundry 
Mi Hane eee eeeereeee 343,524 . 
scellaneous— 
Ordinary Receipts .. 7,831,879 200,000! 650,517 
Special pts... ___ 8,947,340) a 514,997 500,000 
Revenue....... a ~127,865,743 143,564,421 TOAg, 91" 11.08 “11,095,517 








“139,037,273; ~ 146,638,927, ee 


1,150,000 
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| Total Receipts into 
the Exchequer from 


_ 
ap Te = Baad | Ended 
May 27, May 28, May 27, | May 2, 
__ 1992, | Sa, |_ 198 | Sad. 
| £ =. | é 


By Other Debt created under 
ae Loan Acts, 1914 7 


(d) Ways and Means Advances . on 
Anglo-Persian Oil Company— 
ends on Shares acquired 
Repayments— 
In respect of Issues under Land 
Settlement (Facilities) Acts, 





TEP OE FR son cecccccccsacss. 3,773 
Do Issues under Section 59 (4) of 
the Finance Act,]920 ........ 56,500 
Interest received und tion 59 (5) 
ofthe Finance _ 19D. ..ccee- ___ 87,358 71,624). 
Cais wicgeeainn ee ss coetaaeinenes _ 836,793,543 iT [130,184,151 151) Taam 140,076,517 





EXPENDITURE AND OTHER ISSUES. 





Total Issues out of | 
the Exchequer to 
meet Payments from 


o-—_ -IsscvEs.——-— 














Apl. 1, 1922,| Apl. 1, 1921,, Week Week 
Pl to ~~ Ended Ended 
May 27, ns Mel. . May 28, 
1922. | _ 194), 
EXPENDITURE, & & oa 2 
Permanent Charge of 
accantessiniaeas 3,434,757 3,508,212 
Interest, &c., on War) 
knncnencnénbiocen 48,486,946, 55,008,036) 
Mont Pend ..ccces. coos ah 633,000 593,000) 
Payments to Local Tax- 
ation Accounts, &c.... - 200,000 300,380) 
Payments to Northern 
Ireland Exchequer .. 410,000 
Land Settlement........ 246,782 441,761 
OtherConsolidated Fund 
ER décccanadedace 279,476 313,342 
Supply ne eae Keuieue __ 49,420,500 1900 | 
Expenditure ........ 103,111,461' 159,226,631' 7,560,439) 14,854,454 
2 ee ISSUES, 
emporary Advances— 
SI cihen hte tdtanandannibmciain oo 1,150, es | 150,000 
Intereston Exchequer Bonds under 
Ge Capital Expenditure (Money) 
U Fy rreneneh eee eeeee I ee eeeeene 84,909 84 ** } ee 
ndertheUnemployment Insurance 
Act 68,1921 coccces i ceccccsecccece } 1,450,000 ee 240,000! 
{ssues to Meet Capital nditure— | 
Under the Telegraph (Money) Acts, 
SD Si ktdittentntecsesesss 200,000 1,300,000} 200,000. ee 
Under the Post Office (London) 
Railway Act, 1913............ a 25,000 iat E60 
- Unter the Housing Ret SO 2. | 13,000; 5,000; «- | we 
emption of Unfun te 
Seenen Billsfor Supply.......... | 589,145,000} 788,724,000 67,290,000! 86,635,000 
War Loans, Exchequer Bonds, &c., | | 
under Section 34 of the Finance | 
DE isnccdstiindsdcusisnnes| 1,053,275 8,665,497 24,936, 475,066 
Principal of N of National Savings Cer. | 
tificates— 
(a) Repaid by Issues under| 
Section 59 (6) of the Finance | 
BR i dadaeranddcdndisnieee 4,600, 2,000,000} 600,000) os 
(d) Re d otherwise............ oa 2,400, } 500,000 
Principal of Exchequer Bonds paid | 
Cav uddubiivus cedndndenandcews 19,236,605) ee 
5%, 1922, £20,236,605; less: | 
paid off by the National Debt } 
Ocmenionenese, £1,000,000— 1 
Outer Debt under the W Loan | | 
er under the War i 
Acts, 1914 to 1919.........c.ee00. 7,251,988) 11,423,345, 2,000,000) 1,000,000 
Ways and Means Advances Repaid 105,890,000, 144,470,000 20,000 36,050,000 
SS | ; } ' 
Depreciation Fund, under the’ | j 
Finance Act, 1917 .............. 399,521; 4,660,022. 500,000 
Anglo-Persian Oil Company—Issued | | 
water the Anglo- sonatas 2 | | 
mpany Chagas of Capital) | 
Amendment Act, 1919 ..........| 243,012) oe ; 243,012; *- 
Proceeds of National Savings Certi-_ | | 
ficates, issued under the Finance | | | 
Act, 1920, Section 59 (4) ........ - 2,505,000 -- | ss 
Old Sinking Fund, 1910-11, issued | 
under Section ig (1) (0) of the | i 
Finance Act, 1911 ......cccceceo| 55,656) 1,200 *: 700 
832,734,427 1,126,460.604 78,178,387) 40165220 
Balances in Exchequer— May 27 27, °22., a, 28, °21.|In.or Dec. for Week. 
Bank of England.........sse-ssee-| 1,970,127) 1,928,974'\— _30,390— 170,703 
Bank of Ireland ....... eenedigata! 2,088,989 1,794,573 + 102,000+ 82,000 
Sy titnesdetncnscedacdennns « 4.059116 5,723,547+ T71,610— 88,703 
Treasury, May 29, 1922. 








Ghe Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, May 31, 1922. 





ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 145,508,465 Government debt.... 11,015,100 
Other securities...... 7,434,900 


Gold coin and bullion 127,058,465 


145,508,465 | 145,508,465 
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£ £ 
Oapital .........++. 14,553,000 | Government securities 47,997,913 


-‘Seven-day & other bills 17,679 
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— ACCIDENT and GUARANTEE 
™ QCEA CORPORATION, Limited. 


ASSETS - - 
CLAIMS PAID - 


and Lifts. 
Executorships and Trusteeships. 
Head Office: 36-44 MOORGATE, LONDON, E.C.2. 





BANKING DEPARTMENT. 


Rest........cs.s..+. 3,179,828 | Other securities...... 75,358,923 
Public deposits* .... 28,740,945 | Notes ......0..+e0+» 22,792,605 
Other deposits ...... 101,480,533 | Gold and silver coin.. 1,822,544 


147,971,985 | 147,971,985 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Account, 


Comparison with Previous WEEK and a YraR AGo. 


| Amount, | ne, or Dec.on Inc, or Dec. on 
May 31, 1922. Last Week. Last Year. 


| 















£ £ &£ 
eeeeeeeee SOCCER EEE OSES Eee 3,179,828 = HA,643 -_ 25,952 
Public deposita cneiuahia s coaneanad 28.740, + 10,178,640 + 12,144,495 
Goverman) cconsiiics ............| eases |— Lissvss | — 
‘Other securities ..... ereee . + 765,782 = 5,900,455 
i leadiduiaubieecien ee} 24,615,149 |— 1,825,718 | + 6,897,040 
Note cirou'ation...........-.-...s.. 715,860 | + 1,825,885 |— 6,379,420 
Coin and ballion ............00.s.. + 167 | + 517,620 
™% of reserve to liabilities .......... 83% 14% + 7% 
TareE Montus’ RECORD. 
| ied 
Circulation Securities ‘sa 8 
Coin and | (excluding in 83 3 
Date. Bank Post; Deposits, | Banking | Reserve. <4 
Depart- 33 
ment, RS, 
1922, e | £ £ £ a % 
Marj 8...... «+| 128,763,964 | 122,234,155 | 138,265,592 | 131,468,690 | 24,979,802 | 1 3 
15...++0++| 128,775,441 | 121,758,195 | 134,549,144 | 127,267,680 | 25,467,240 | 184/— 
eal 128,779,763 | 121,704,445 | 142,190,052 | 134,862,288 | 25.525,318 | 18 |— 
29....++++| 128,771,201 | 122,718,940 | 150,541,882 | 144,249,557 | 24,502.26] — 
April 5........ 122,896,990 | 146,528,233 | 139,777,088 | 24,432,169 | 16a— 
12....00++| 128,863,165 | 122,439,345 | 142,002,996 | 132,812,916 | 24,873,820 | 1784 
Rad 128,876,773 | 121,638,245 | 134,595,798 | 126,555.897 | 25,688,528 | 191, — 
i oesendl 128,872,818 | 121,307,055 | 134,366,840 | 125,995,611 | 26,015,763 | 199 — 
May 3.....-.- 128,873,878 | 122,091,180 | 146,049,335 | 138.511,460 | 25,232,698 | 173)— 
10........| 128,887,939 | 121,591,685 | 142,438,187 | 134.402.217 | 25. 18 |— 
Me ceceees iaerrrary | taLOvO\Tes | 138.061 438 | 150548505 | 26-258,472 | 18%, — 
3l........| 128,881,009 | 122'715,860 | 130,221,478 | 123,356,836 | 94615.149 | 187\— 
Tzn Years’ Recorp. 
At dose || wu 29, | May 27,/| J | ' 
Ascorresponding dete | May 9, | May 27,| June 2 | June 1, | May 








i 


46°25-50 | apes 4s 
92-97 | $5°884-S12) 84-45 

iad 34 Lai-<f 

243. 1215-1245 

















BANKERS’ CLEARING RETURNS. 
Week Ending— | Town Clearing. Cant? | Total. 
; £ CS ae | oo 
January 1—May %............| 14,734,031,000 | 1,144,344,000 | 15,878,375,000 
May Sh... ..ccccccccsccccsccces 624,519,000 
we ___ 6a s 48,477,000 672,996,000 
SE ikenenenceces 15,358,550,000 | 1,192,821 
(poi eRe 13,547,267,000 | 1'3ra14lo00 leat note 
Increase or decrease in 1922... { ,+ 1,811,283, ;— 181,320,000 (+ 
> Nee wl. = 11% |= "109% 
Total for 1921.................. | 3 000 | 
De Ba TI ; sets 00 soraimeaoe | 3asmnss9.000 
iinerease or decrease in 192].. { — 8,503,000 |— 1,070,041,000 i 088,544,000 
\ i= 86% = 63% l= , 104% 





DEPRECIATION IN 
INDUSTRIAL INVESTMENTs 


can best be covered by a 
Limited Payment Policy 
in the 


SCOTTISH PROVIDENT 
INSTITUTION 


HEAD OFFICE: 
6, St. Andrew-square, Edinburgh. 
London: 3, Lombard-street, E.C.3. 
West End: 17, Pall Mall, S.W.1. 


ACCUMULATED FUNDS - £17,000,000 


PROVINCIAL CLEARING RETURNS, 











1921. 1922, Inc. or Deo, 
Totals to May 27. & 
BIRMINGHAM eee ee eee eeee eeerreeee 46,298,600 a 12,156,300, 
Rs cccce eovcccccccccscccscocece 31,247,000 | 32,792,000 |+ 1,545,000) 49 
rr 139.654 — 12,393,500 #1 





OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERYE BANKS. 










(000’s omitted.) ‘ 
| May ay 19,| May 12, _ 
| 1922. 1922. 1922. 
Resovncas. ¢ g a 
Total gold reserve .......... cocccccccccccees| SOOT 3,005,1 
tender notes and silver reserve........| 127. 125,980) 
= Sascaanee for  — banks .......... — So 
bought in open market ........sseeee: A 
Government obligations owned .........++s.: 594 
All other resources .......... eocccccecccccces 
t deposits .......+.. eoccccccococce 39, 
Other di ED enccevceccenceses cyescscsncose 1, 
Moers igtcnts actual circulation. .| 2,1 2,146,660 
Federal Reserve Bank actual cir | 


All other liabilities ....-.....-- Cintaticee 





STATEMENT OF CANADIAN BANKS. 
) Mar. 31, 1922. Feb. 28, 1922.jJan. 31, 1922. Mar. 51,19. 
ASSETS. g g $ 
Cash and bank balances... 447,024,423 11.575, 00 463,609,126 596,575,128 


Bank balancesabroad .. 64 l 2,276 61,286,489 98,046,776 
Call and short loans .... aeTaiseas ara si0ast 260,545,689  282,416,54 


Securities ............. 353,663,167 | 352,376, 360,864,552  _ 365,547,008 

Loans in Canada ........ 1,239,496,136 | 1,232.974.475 | 1,222,587.871  1,374,661,558 

Loans abroad .......... 151,969,504 155,706,861 148,733,737 164, 

Other assets ............ 98,870,347 | 101,327,520 | 108,484,499 —-107,S51,40 
LiaBILW@IES, 

Note circulation ........ 162,651,367 | 164,490,301 | 162,645,115 206,004,668 
Government .......... 124,699.206 | 131,715,607 | 130,617,161 _ 135,704) 
Public in Canada....... 1,714,861,914 | 1,719,428,675 | 1,720,361,570 130 
SEN WE. 0 cuabee 265,747,914 | 267,435,578 | 254,777,696 300, 

Te 5,429 | 11,362,901 «15,073 490 

St 8,838,369 | —10,545,4 
papa meee | 45.774°760 | 44,283,147 | 38,271,376 pid 

Bills payable, &o. ...... 23,560,772 29,125,034 51,440,615 21986, 69 

Other liabilities ........ 2.546.216 3,519,053 2118167 ean 

Capital and rest |....... 254,242,399 | 255,742,286 | 255,742,086 ASSN 

BANK OF FRANCE. 
(000’s omitted.) 


[tame | Misha | sea | “aaa 
| Francs. | Francs. France 




















Assets, Francs. 
Gold coin and bullion...) 5,527,811 | 5,527,645 | 5,527,477 | 5,519,002 || 5.150605 
Of which held abroad....| 1,948,367 | 1,948,367 | 1,948,367 | 1,948,367 |} 
coin and bullion ....| 284,088 | 283,622 | 283,390 | | 272.5% | Sire 
Discount and advanoces..../ 4,741,249 | 4,568,089 4,612,574 | 5,128,347 | 7 
LisBILiTIEs, 5,811,875 
oven naa gacesiceeeees|SQBRLOL |35,674.180 | 35,047:275 (58392006 | Siig 
vernmen deposi serene 20,592 2,604 945,60 
Private deposits .......... 2,282.610 | 2,294,918 | 2,430,333 | 2,871,159 
BANK OF SPAIN, 
(000’s omitted.) Say 28, | Position 
| ia 2, May 3, May 13, | —— 1a. \May 30, 1914 
| Pesetas. | Pesetas. | Pesetas.  Pesetas. | Pesetas. Pours 
Old ...eseeeevoe| 2,522,266 | 2,522,341 | 2,522,279 | 2,522,258 | 2,485,040 | Deen 
i? heteemeeense 641,726 | 638,952 | 635,526 | 634,666 | 615,075 | soins 
Loans and dsots. .| 2,295,367 | 2,318,803 | 2,360,096 | 2,290,450 | 1825828 | ars 
Treasury bills---| sooo | isoou0 | isaou0 | 1s0,000 _ 
Circulation ......| 4,160,518 ,786 | 4,208,991 4,202,242 | Lgl 
Deposits......0-+. 1,180,504 Tiseees Lisrens Tasers 1,235,777 ari 





929, 


107,351,490 


: 
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NATIONAL BANK OF GREECE. 


= — "Mar. 28, | Mar. 13, | Mar. 28, | Previous| Last 
1922. 1922. 1921, Return. Year. 
AsaRts. _ Drachme. | | Drachma. Dane. Drachmew. Drachma, 
Gold — 1,368 187,302, 1,381,045,515, 1,447,677,007|~ 12,858,013 — 79,489,705 
ne 
Govermeurities 1a SR" 9,559,710,943, 2,561,408,649) 1,296,429,232 — 1,697,706 + 1263281711 
Discounts and Joan 782,257,370, 751,618,810 187,970,934) + 30,658,560 + 24,286,436 


TIz 
Tatiom_2,255,180/060 2,217,579,786,1,579,508,668 + 57,600,275 + 675,671,393 
Bererament depot 121-515,787| 155,358,162 "107,809,611 — $1,824,375 + 15,704,176 
sight deposits, 1,015475,798) 1,037,150,263 823,799,680 —23,674,465 + 189,676,118 


eposits at 
= dates ....--.-(| 990,718,543) 981,340,414 747, 124559 + 9, 378, 129) + 243,593,991 





BANK OF JAPAN, 7 
(000’s omitted.) 


~~ April | April 15,, April8, | April April 1, | April 23,) Position 
Yaa ‘gaa T922. Yoz2 You 921, | Jne30, 1914 


AssED Yen. _—‘Yen. | Yen. 
Cash and beltion. bo Lan ta2 Laeeees | 1,264,837 | “arats 221,320 
Discounts ...+++++ 154,406 142,817 | 222,466 43,044 41,740 
eee 12372 | 122,969 152,648 | 144,207 102,534 | 70,540 

LIABILITIES, 

Wades occcecces one -| Seer 1,114,664 1,124,346 | 1,254, 680 1,032,119 362,270 
Govt. deposits .. 836,912 829,630 | 768,584 | 75008 | 1,376,594 87,340 
Other deposits. . 48,236 38,391 | 40,416 | 44,355 | 145.476 11,440 





IMPERIAL BANK OF GERMANY, 
(000’s omitted.) 


on which deposi- j 
ted in Bank of 

| 

| 


May 23, 7 i 15, | May 6, | May 23, Position _ 
1922. | “1992,” | agai,” | May 30, 1914 

Assets Marka. a. | Marks. | Marks. Marks. 
Gul aceeascol 1,002,864 | 1,002,365 | 1,001,665 1,091,571 | 1,313,240 











England ..... ~ 50,032 32 | 50,032 | es = 
a 19,118 a 18,466 9,164 | 321,920 
Treasury notes .... _ 3,835,180 513 | 3,358,479 | 16,749,523 943,460 
Bills diacounted.... 159,359,093 | 166.819.2714 157,660,870 | 57,272,807 60,780 
LisBILITIES, 

Notes in ciroulation 144,138,326 | 142,903,593 | 142,463,621 | 69,724,433 2,013,860 
Deposita .......c0 29,307,217 1,217 | _ 37,544,011 Oll | 28,379,548 | 11,557,786 | 842,340 
BANK OF ITALY. 

(000’s omitted.) 

—— 5, — 20, April 10, Mar. 31, | April 30,| Position 
922. | 922, 1922, 1922, 1921, May 31,1914 
Assets. Lire. | Lire. Lire. Lire Lire. | Lire. 
Total cash ...0.. 1,464,574 | 1,439,190 1,394,460 1 413,139 1,395,036 | 1,221,875 
Inland bills...... 4,559,803 — 4,483,664 4,512, a 3,264,857 418,400 
Foreign bills .... 9,658 | 10,184 9,670 9,713 | 28, 509 | 81,300 
Advances to the | 
Treasury .... 6,349,966 | 6,421,373 6,458,778 6,474,341 | 7,126,117 | nil 
Other advances. .- 3,540,044 | 3,437,730 3,479,289 3,317,307 | 2,138 940 79,175 
a BO eaékces 535,471 533,982 534,593 535,394 | | 217,617 | 205,700 
ABILITIES. 


Note circulation:13,608,391 '13,592,777 13,927,743 14,049,710 ha, 026 ons | 1,556,925 
Deposit s& drafts 1,739,532 | 2,001,628 =1,818,542 1,940,075 | 1,724,613 | 193,975 


NETHERLANDS BANK. 
(000’s omitted.) 


“a won 29, | May 22,| May 15,| May § May 30, | Position 


2 | 1922, | 1922, | 1922, 1921. May30,1914 

Assers, | Florins, | Florins, ae Florins. Florins. | Florins, 
ne v-+| 605,889 | 605,889 | 388 | 605,889 605,965 | 163,092 
ET ‘seiuanncnsadl 6,506 | 6,349 oso) | 5,521 13,065 | 8,436 
Dacts. & advances../ 393,450 | 396,598 | 427'381 464,975 457,664 | 183,504 





Notes in circulat’n.' 994,112 
Deposits .......00. ! $1,191 


995,596 1,024,564 | 1,044,140 1,029, 565 | 316,632 
45, 005 | 43,718 | 31, 540 57,814 | 5, 016 


NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 


LIABILITIES, | | 


iehceseieciceatae el 
} May 6, | April 29, | April 22, April 15, | May 7,. 

1922, 1922, | 1922. 1922, 921, 

Asser | Lei, Lei, Lei, Lei. Lei, 
i Grscicscns eoees, 4,684,617 4,661,591 4,661,591 4,661,591 3,859,722 
Bilver, &c., seemed 305 | | 453 457 437 335 
Jovernment loan ++| 12,517,511 | 12,524,337 | 12,529,429 12,531,970 9,754,187 
———— coer 2,780,560 | 2,825,170 | 2,787,857 2,789,570 | 3,171,697 
——— in circulation " 13,981, 249 | 13,960,718 13,922,640 13,968,888 | 11,250,398 
MOSS... ..cccc0 eele 6,052 9228 | _ 6,101,282 __ 6,109,020 6,068,898 | 5,604,809 


SWISS NATIONAL BANK, 


(000’s omitted.) 
; "Sia 25, | May 15, | May 6 | Apeil29, | May 25, | Position 
A 1922. 1922. | 1921. ’May31,1914 
Gola SSE73, rt Francs, | Francs. | a. "Saar | Francs. 
Darichens-Kassen.| 14,584 | 14,491 17821 | 18.263 | 9.222 


ts & ad 
Lanne vances 322,316 | 319,129 324,293 | 


Doveaita circuiatn 745,949 | 757,796 | 783,717 | 801516 | 904,248 275,925 
pace veel 278,058 | 267,257 | 253193 | 242936 | 137,461! 33,750 


Sy Ser oe ei eee 
were Fr, os vas 
Pr, 18,263,100 was eld by at the 8 National Bank, 


329,269 | sm | 103,000 








(000’s omitted.) 
| May 27, | M M May 6, | M ‘M ; 
hovers, | gee | Magee | Mista | “sax Menu ithe 

Gola TS, Kronor, . | Kronor, | Kronor. | Kronor. Kronor, 
Bal @ abr, and 274,151 274,157 274,296 274,307 | 281,660 104,918 
annie Mills «| | 79,301} 78,356 | 77,514| 78,160| 119,147, 112,172 
Gov, securities. . 4, 465 
Discount — mast aeLani e656 495698 | qaeaas 1iness 

Notes in circulat'n' 525,820 | 532,526 | | 
547,677 | 567,847 | 608,177 | 826,555 
Deposits at notice! 300,401 207,744 | 294,820 sonnet | 188,557 69,660 





NATIONAL BANK OF BELGIUM. 
ee omniteed.) 








{ | Position 
May 24, | May 18, | May 1l,| May 4, May 26, | — 238, 
1922, | 1922, | 1922. 1922. 1921. | 1914. 
ASSETS, Francs. | Francs. | Francs.| Francs. Francs. | Francs 
| j } 


Coin (gold & silver { ! 
and bullion) ..... 327,514 | 327,572 327,028 327,358 334,857 | 322,650 
Securities ........, 474,689 444,388 | 450,669 447,002 691,939 697,600 


LiaBILITIES. | 
Notes in circulatn.. 6,103, 03,065 | 6,168,556 | 6,303,569 6,319,846 6,141,082 934,150 


Current accounts..| 1,155,070 | 864,574 | "710,005 | _"701,794 1,115,629 |_ 112,125 
HUNGARIAN BANK. 


(000’s omitted.) 
| May 23, |; May 15, | May 7, April 30, 
| . 1922. 1922, 1922. 
ASSETS, | Krone. | Krona. | Krone. Krone. 
Gold coin and bullion, bills) 13,251 | 13,129 | 13,184 13,105 
POR COs BGs v ccccccceccel 599 599 | 599 599 
Bills, warrants, drafts, &c | 24,671,288 24,731,239 | 24,936,178 25,119,673 
GOODS .ccccccccccccee coves} 1,561,806 1 a | 1,565,362 1,565,427 
LIABILITIES, | 
Notes in circulation........; 30,915,389 30,704,776 30,717,163 30,580,323 
NS inavdneisassedens 3,224,894 3,385,541 | 3,037,172 | 2,901,162 
AUSTRIAN BANK. 
(000’s omitted.) 
| May 15, May 7, April 30, April 23, 
1922. 1922, 1922. 1922, 
Ass Krone. Krone. Krone. Krone. 
Gold coin aan ‘bullion, bills | 1,288 1,114 1,459 781 
DOGO cccocctoceonsscace 20 20 20 5 
Bills discounted, wannaate | 
and drafts ......sssececees, 108,633,956 104,095,307 94,926,300 85,994,081 
RI caccansesdnnce esenseet 1,187,972 570,739 592,306 641,070 
LIABILITIRG, 

Notes in circulation ........| = a = 346, - 4 317 — 
Deposits esGenesummobotedeas } yO15 — _ 27,4 85 
NATIONAL BANK OF DENMARK. 

(000’s omitted.) 

| 73 31, a. SI, | Apeil 99, | “Mar. 3i, Feb. 28, | April 30, Position, 

| | 1922. 1922, 1922. 1921, May30,191 

AsseTs, sae Kroner. | Kroner. Kroner,| Kroner. Kroner. 

Coin and bullion..| 228,330 228,325 25 228,330 | 227,571 | 76,544 


Loans & discount: | 
Debtors abroad .. 19,273 14,830 18,232 20,983 8,159 | 94,102 
Securities ...... 


*.| 37,679 15843 | 18922 23926| 50873 11,988 
LIaBILITIES, } 
el 


| 
Circulation ......| 450,018 451,790 | 446,163 440,822 532,108 | 157,266 
Deposits ......... |__127,209 | 128,857 | 132,092 | 124,730 | 58,680 | 6,696 


BANK OF NORWAY. 
(000’s omitted.) 


May 22, | May 15, | May 8, ; May 23, | Position 

1922, 1922. | 1922, 1921. | My31,1914 

ASSETS, Kroner. Kroner. Kroner. | Kroner. | Kroner, 

Coin and bullion—Gold...... 147,292 147,292 147,292 | 147,289 44,224 
Balance abroad and foreign 


228,5 
| 461,386 | 444,618 | 434,127; 344,743 88,470 





BES cecccccccccccccccces eee 40,818 42,239 42,247 39,468 | 28,533 
Norwegian * Foreign Govern- | 
ment securities .....eceee0+ 9,835 9,835 9,855 9,095 | 8,816 
Discounts and loans ........, 440,845 443,014 442,181 418,005 176,912 
LIABILITIES, 
Notesin circulation ........ 366,656 371,572 376,175 410,609 | 113,484 
Deposits at notice .......... _152,439 150,803 148,407 _ 98,785 _ 7,188 


New rules for issuing bank notes have been given by Statute of November 3, 
1920. We are authoritatively informed that the right of issue of the Bank o 
Norway is calculated at an amount of 750 million crowns above the stock of gold 


and at present extraordinary additional amount of 50 million crowns from July 25, 
1921, until further order, 


Through Royal resclution of February 3, 1922, it has been resolved that the ex- 
traordinary right of issuing bank notes has been reduced from 50 millions to 25 
millions from February 4, 1922 (this day included). 


IMPERIAL BANK OF INDIA. 





(000’s omitted. ) 
May 5, | April 28,; April 2], April 14, “Yoza i %, 
1922. 1922. | 1922. 1922, 
Asserts, Rs. Re. | Re. Rs. 
Govt. securities .. 9,11,52 8,62,70 | 8,54,34 8,79,25 aas.27 
Other Sn 1,28,23 1,28,23 | —-:1,28,23 1,28,23 1,28,23 





eee 
Cash credits . 
Inland bills . 


16,26,03 | 16,09,25 | 15,45,92 16,62,00 | 16,67,69 

28,24,73 | 28,25,72 | 28,36,35  28,54,10 | 28,09,55 

6,17,46 7,70,20 | 17,96,61 8,20,16 8,58,77 
4 4,01 | 2,48 2,61 





Foreign bills ... ee 47 | 3,43 
Bullion ........ eeeteccceccees ax as “a | ee 17 
Dead stock .ccccccesccces ona 2,45,43 2,44,66 2,44,62 244,35 2,43,69 
PED Sceteasdeccceccercns 49,44 42,58 | 38,61 38,00 37,81 
With other banks. Sencseceese | 9,74 9,01 | 11,90 7,44 7,42 
ip isumedumennaces-< eoeses| 15,89,97 | 18,04,55 | 17,20,43 14,0958 | 16,76,57 
Lrastcities, | | | 
Subscribed capital ........... 11,24,20 | 11,24,12 | 11,24,08 | 11,24,12 | 11,24,12 
one paid up....... neeedie 5,62,30 5,62,28 | 5 ,62,27 5,62,28 | 562,28 
OO Eee aedenee ‘inl 401,82  4,01,80 4,01.80  4,01,79 4,01,79 
Public Dupesion peeeceee eoveee| 13,1669 14,4663 | 13,46,78 | 153,09,57 | 14,13,96 
Other deposits ............+: | 65,7436 57,4808 | 56,33,14  54,45,25 
Loans against securities .... | 32,26 32,53 | 32,60 | 32,60 | 32,46 
Loans — Govt. of India ..| a 2,00,00 |  2,00,00 2,00,00 |  2,00,00 
SDs ccnuaanivsesesencne | 119,79 109,59 | 10290) 94,23! 91,56 
‘The above inciudes— | 2 | — oe | a 4 z 
Deposits in London .......- 7% | 70 | 7 | 70 63 
Advances in London........ 230 | 286 286 235 283 
Cash, &c.,at other banks in | 
DEED inncncccacosseusece 58 53 70 43 45 





1} curities eeeeeereee 768,533 768,542 768,554 
Discounts and loans sssssce 742,109 747,883 | 716,831 254,53 


LiaBILITIES, . 
Motes in circulation ........| 1,387,806 | - 1,405,572 | | L41s447 (1,415,916 


May 14, | Position 
ae 31,1914 
— ASSETS, * mk, ¥o mk. | * mk. v2 » mk, 
se abroad and foreign a oe 2,625 2,626 3,091 
DIS «2... ceeerseresseccees, 208,872 | | 208,088 336,690 90,373 

1,071,078 21,828 
Deposits at notice .....+505. 147,813 144,826 


el AO Tala tai Ian 
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NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


Mar. 31, | Feb. 28, | Jan. 31, Mar. 351, Position 
1922. 1922, 1922. 1921. May ZL 1914 


. & £ &r ge | e 
Ds: 3.357 3.361 3,360 3,361 1,571 
ee serra reraaraneree 39,434 | 38,928 40,032 39,291 2,084 
Motes in siroulation ......| 31,112 32,529 | 33,899 34.186 2,400 
Government deposits ...... 3,598 2,881 2,520 2,656 | 2,315 
Other deposits eee 11,431 12,228 | 12616; 13,832 | 2,660 





Rn of the Egyptian Government British Treasury Bills were depoeited 


BANK OF PORTUGAL. 








(000’s omitted.) 
Mar. 22, | Mar.15, | Mar. 8, | Mar. 1, , Mar. 22, 
sia.” 1922. 1922. 1922, ° 1921. 
AseETs, Escudos. Escudos, | Escudos. Esendos. Escudos, 
Coin and bullion .. 27,157 27,241 27,175 27,181 27,610 
Ot which gold .... 8,577 8,577 8,577 8,577 8,577 
Balances abroad .. 1,788 | 2,535 3,612 3,555 7,275 
acces _— 150,120 149,576 145,982 141,200 120,907 
Government ioans.. 620,099 . 620,099 620,099 620,099 588,111 
s, 

Notes in circulation ee 749,522 751,571 a 633,225 
Deposits ........../ 65,779) S1917;) 45.4355 55.729 _ 56.553 
NATIONAL BANK OF BULGARIA. 

(000’s omitted.) 

af bi MRS Be He, Feb. 7, Dec. 30, | Dec. 22, | Nov. 14, 
1922. | 1921. | 1921, 1921, 
ASSETS. Levs. | Levs. | Levs. | Levs. 
CE uddnecowndetibenesercssteressé 61,107 61,307 | 62,715 | 63,239 
Balances at foreign banks ...... 1,010,911 | $86,725 989,123 | 1,051,116 
LIABILITIES, i i 
Notes in circulation ..............- | 3,583,506 | 3,615,439 | 3,570,374 | 3,592,379 
Beate advances ................. =++| 3,863,749 | 3,667,507 | 3691,997 | 3,578,312. 
POLISH NATIONAL BANK. 
(000’s omitted.) 
May 10, | April 30, | | April 20, April 10 April 50, 
| 1922, 1922. 922, 921. 
Polish Polish | Polish Polish Polish 
ASSETS, | Marks, Marks. | Marks, Marks. Marks. 
Seesstcecaecen ccccccccons | 29,649 29,495 29,263 29,134 13,400 
EE secceece pepece eoccccce 43,894) 43,875 43,680 43,639 39,590 
Foreign coin. . eevececes> | 146,302 146,090) 155,954 146,747 53,300 
Foreign banks.. evscccccce 640 820 mm 489,984 eee 1,243,800 
Advances to the Govt....... | 220,000,000 |222,000,000 227,100,000 106,625,000 


Private loans and discounts 5621389 ot »732,501| 53,235,491 52,040,173 5,921,400 


LIABILITIES, | 
Notes in circulation ........ 1600! 260,553,764 /255,543,087 257,332,410 86,755,300 


Deposits...........+.-+.008- ___54,503,177| 56,201,567) 57,365,461 59,278,222 25,724,900 





March 31, | February 28, January 31, December3l, 
| 1922, 922. 1922, 1321, 
} 


ASSETS, Latvian Rois Latvian Rbls. ‘Latvian Rbls, Latvian Rbls, 
Totalcash ......seceeee.| 103,071,1 | 78,431,115 93,893,005 , 113,677,630 
Foreign bank........ sete 189,191; 494 | 212,765,509 | 290,561,915 | 328,184,387 
Discounts and loans ss] 404,266,363 | 385,359,428 | 225,721,257 108,268,974 
Other assets ....... srees| 62,275,936 | 44,125,698 | 46,829,825 | 213,786,954 
Cantal vervesene | | 00 

Leeesniemesetees Sorseeeg | Secaoeaee | 212,602,160 | 255,517,485 

Other Mabiiities “7 ‘anon’ | 56,293,584 65,226,284 | 230,600,462 

BANK OF ESTHONIA. 
(000’s omitted.) 

March 31,1922.\Feb. 28, 1922.) | Dec, 3i, 1921, 

ASSETs. | E, Marks. E. Marks. E, Marks. 

Gold and foreign coin ...............- 234,418 | 18 81,944 
PED . conctnvesvecccatasecedsnines 18 | 243,391 158,656 
oo een 576,025 | 467,426 207,554 
ER on oc eeecenawe 3,070,598 | 1,950,907 | 1,399,774 

LiaBILITIES. 

Seats | EE aéqdcvkbeuebesenesaenex 250,000 | 250,000 250,000 
ET stneenidlins ocnbnwthudedeensniaden 10,674 | 10,674 | 10,674 
Notes i in DL  inbituiwecseseesies 700,000 | 700,000 | 350,000 
SNEED av acccvccnccsnssccsee: sessesess 2,053,963 | 1,747,660 | 1,103,823 


BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
(000’s omitted.) 





| May 23, | May 15, | ome | April 30, | | May 
| 1922. 1922 | Agen. 19a 


ass | Os. K. | Cs. K. | on. .E, 
*Liabilities of "the — | Cz, K Cz. K, 


Hungarian Bank to 


Banking Office ............| |10,096,710 |10,096,710 — | 10,096,701 
Discounts and advan - | 2,246,613 | 2,250,033 | | 2,464,189 | 2,537,995 sien 
Gold, silver, foreign bills and 

balance abroad ..........+. | | 1,151,087 | 897,262 | 971,406 | 1,072,421 
ann. iibendieniaatitie secee | oe 521,922 | 557,203 | 682,355 | 1,627,928 
State notes in cioouintien.. _ 9,297,042 | 9688,437 | 9,784,170 | 10,075.75 
DET <\cinigudbuantonsecs T 981,680 | a enaes SH : as ore 
Other liabilities ............ | 2,376,690 | 690 | 2365810 | 2,350,074 | 2.4. 38598 ine 


* Resulting from bank notes, current accounts, E hb en 
Austro-Hungarian Bank and taken over by the Banking one bills issued by the 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 





(000’s omitted.) 
| April M 2 | Ma | Apel | May 15, 
| Moa” | eee? | ‘me | “aa via 
amaze, | Dinars. Dinars. | Dinars. Siem 
Other coin and notes, «17270 | "i en nea to 


70,376 
17,058 17 1.539 
Foreign credits...... 309,544 280,824 282802 sigue Seabee 
Bills wiernnnnes sevens 4877 | (857,894 874,313 886,364 185,094 
~y ar wee) 4,418,523 | 4,418,533 | 4418535 4,418,523 | 3,713,879 
“a. wy 4,819,208 | 4,773,748 sg; oe} 703,252 
334,282 334,282 ss ae : 4a Ne 


eeeeeeresens 577,807 | 525,665 | 502.336 S33 | 297,096 








‘June 8, 1999 


LONDON RATES. 


: le. S af ~—— 
ACACALALAPan 
a2 28/58 28 28 8 ss 
a = a a |\3"\|25 = 
Bank rate (reduced from 44% Apr. 13, % % % Pi 
EE snaupenamiasiatssentos me le ie len la id 
Market rates of discount — ‘ 
60 days’ bankers’ drafts........../22 252 24225 2 25000 
3 months’ do seen eee eee eeeeee 2g 23 22 24 3 2 5 ob “ 
@ months’ 0.....cccscccccvccces| 20 | 2 % 2h gate ge Mi 
6 months’ do............. Jonoodal ian 2% 2a et 
Disconnt (Treasury Bilis) :— % |y 
PEMEEEE coccoccsescccce eoocces, 2h 28 23 23 2 2 | 
Loans :—Day to day ecccecees, 2 b 2/1422 2 %2 aii 
REED cncceveccosescsosoncescoces eee 23; 24 4 24 $22 2) 9 on fat’ 
Deposit allowances: Banks.......... 2 2 2 i. ig te fat 
iscount houses at call .........+.. 2 2 2 2 3 ; 
_ At MOMCE . 0... eeeeeeereeeeererees | 23 23 2} 23 2 . 


" } Additional to those offered by ‘tender in the preceding week. 
Comparison with the previous weeks :— 




















| | | ies 
| i _ Bank Bills, __ Trade Bilis, 
| G4 3 Months. 4 Months. 6 Months. 3 Months, 4 Months, Montts 
ear a ‘pee AGes Die — — - 
% i 
— | 2 | q | a | % | 4 * | g 
ar. 17..... | 4 3 4 44 21a &£ 
eeees) 3 } 3 3 | 3 } 4 ‘ 44 4 : 
April T.s.e0+| 2 23 z|2 | 2 4 $4 2 as 
Beccosl OTE 2 2 4 4% 3 5 
Z..ee0.| 2 | 2 b\2 /2 B | qh eg 
2B.ece0+| 2 3) 2 2 | 2 3 a ee 
May 5......| 2 | 2 2 | 23 | 3 4'i% «@14 
12......| 2 | 2 2 2% $813 4% @14 7 
I9..004./ 2 9) 25 2 me PG 4% 414 
%....-.| 2 9 af 2 fs! 2s | qin ale 
Jane 2...-..1 23 9128 $!2%  $I[28 =i3) 4 3 4 14 
IRISH BANKS' RATE 
Present Previous 
Rate. Date Rate. Date 
% Changed. Changed, 
Discount ee eeennee 5 ee Apr. 13, 1922 e ** Feb 16, 1922 
Deposit..,......... 2 ee Feb. 36,1922 .. ee Nov. 4, 192) 


OVERSEAS BANK RATES. 


-— Bank Rate —, -— Bank Rae— 


anged. Changed. + 

Amsterdam .... July 1,1915 .. Nov. 4 19% .. € 
Athens eeeeeeee May 15, 1920 ee Mar, 11, 1922 rT) 5 
Berlin .......... Dec, 23,1914 .. Apr. 27, 19% .. § 
eee May 19,1921 .. May 11,1920 .,.€ 

Sept. 4, 1920 .. June 14,1919 .. & 





June 1,1922 ., 
May 16, 1922 ee 
Apr. 25, 1932 .. 
Nov. 8, 1920 .. 

t. 53,1920 .. 


ral Reserve ee Nov. 32,1921 .. 
RATES OF EXCHANGE. 


Mar. 10,1922 .. 5 


Stockholm ...... 
Swiss Bank 
places ........ Mar, 2, 1922 .. 4 
SED edeesecoce Ot. 18, 1919 . wo § 
Vienna ....... - Nov, 29, 1921 -% 
Warsaw ........ Sep., 192] ws 7 








: aaa 
J May 26, June 2, 
London on | Usance Par.  “399)° 5s 1922. 1822. 





Paris ........|francs to £l T.T, 
Berlin ........|marks to £1 T.T. 
— ccccee ey | aa 
Warsaw ......|P.marksto £1| 7.7. 
Bokarest ....\lei to £1 


25°22§ | 46° 70-75 | 48° 78-83 48°90 
90°43 | 247-248 | 12951298 1220-123 





} 
| | 
tinople|piastres to £ | 110 | +508—528 —685 | 60-710 
Sofla....... v -ltevas to 41 95°24 | 315—325 | 575-625 5%5—-600 
Belgrade......|dinas to £1 T, | 95°28 | 120-125 | 295-305 05-315. 
Amsterdam ../|fiorin to £1 . 12107 | 11+ 31-32 | 11 *434-44 11 “4844 
Brussels ..-...|francs to £1 | 46°70-75 | 52°73-78  53°035 
Christiania ../kroner to £1 18159 | 2547-50 | 2432-37 24938 
Stockholm ..|kroner to £1 18159 | 16°88-90 | 17° 25-26 «= 17" Bee 
n..|kroner to £1 18°159 | 21°85-87 | 20°32-37 20'S 
H ors ..|F. marks to £1] 25°24 | 200—205 | 214—215 =. 
Greece ....../d | 25°224 | 62° 75-65°00) 1084-109} 10 
Tealy.......00. lire to £1 25 | 744- | 843—85 85 i 
Switzerland .. francs to £1 25 23 | 23°32-35 | 23'5y 
Madrid ...... pesetas to £1 25 “ 





3 . ar, 
ontreal .... dollars to . 4° 35-36 4°485-493 | 4° 50-5 
Buenos Ayres. pence to peso 47 44g—2 4475-444 | 443-44 
Rio de Janeiro pence to mils.|90 days} 16 | Bi 1H sap 
Montevideo .. pence to 51 | 42}--423 45-433 15 
Valparaiso — 90 days) 13°33 | 35° +37 * 00 oo 
seveee! Per.£1/90 days 4% prem {17%prem. od 





Calcutta "...: ster. to rupee TO to is 334-38 (1s 3¢ad-t3d ls ie ‘ 
Bombay ...... ster. to rupee) TT | Gold is 33d ils Jeg ls Mt 
Madras a ls 3440-4 





sesees StF, Bown, |ls 34d-34d ls 3¢44-p)4 
Hong -. (ster. a a | 28 7d-23d 297 . 
Shanghai ..., ster. ee $a 2d-4} 3g Gad-73d | 3s 7c 
eee. Ster, es - ; 4d 2s a 
Y ++ jeter, 24°58d | 2s i | 9s 2m o— 
ones s BOF, 24066 |+2s #2s 1 + aa 
Mexico ...... \pence a” 125a—284 — +25d— 





+ Rate for previous day. 
CURRENT RATES IN NEW YORE. 9 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 





‘ 1 

ome, Ma Ms: il, Me 18, Mas hat 

aaa. ian’ 1 : & 

Call money ........seeceees 7 ee Se 4 3 4 4 
Bank x6 mixed ee i 4 4 

— sare -————_— — Selling Rates. or 

See ean Bir “aed 
Commmeligible, 90 days ........ 7 33 34 

al sccept 30 Mays . o @ « 4k 43 % 
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RATES OF EXCHANGE, 








| 
See | June 2, Mag 18, May 25, June 1, 
New York on— | $22, 1922, | 1922. 





















































Level. | 1921. 
London— .| 
eoccce 38112 - 4423, 44 
Sables] Dollars for £1 esee|| 38 | e455, 4 eh 
Cheques po 3e725, 4.4462 44444 east 
aed cheques|Cents for 1 frane 19°30 826 | 90825, 913 913 
a ta for 1 franc 19°30 825 8225 | 845 | 843 
Switzerland .. » Cents for 1 franc 1930 | 1752 | 1916 | 1907 | 1913 
Italy .seeeeeee op (Conte for } lire 19°30 5°23 513 5234 | 5°23 
Berlin ...sccce » \Cenmtefor1mark | 2383 | 15450 03387 | 0-343 | o'st3 
VieDDS ..-eeeee " Cents for 1 krone 20°26 j 00104 O01 | 
Madrid ....-. »» |Cents for 1 peseta 1930 | 1315 | 15°76 17 | 15°80 
Medrijsain’.. "(Cente forlguilder | 40195 | 3430 3875 86 | 38° 
Copenhagen .. 1s 17°72 «©2133 «| 21°78 | 21°73 
Christiania .. y,}\Centsforlkroner | 2680 |/15°25 1853 | 1835 | 17°74 
Btockholm eeoe OF 23°05 | 25°65 25°85 25°85 
Athens ....+s++ 9) |Cemtsforldrachma)| 1930 5°95 | 420 4°22 4°18 
Montreal’....++ 5 |Cents for Can. $1 100 | 8900 9912 | 9912 | 99:00 
Yokohama .... », |Cente for 1 4985 | 4785 4735 | 4750 | 4760 
Hong Kong.... » |CentsforH. Kong @} .. | 4920 5945 | 5890 | 58°25 
Shanghal .... » |Centsfor]Shng.tael) .. 6520 8240 | 8060 | 79°85 
Caloutta ....++ 9 |Cents for 1 rupee - 24°80 2905 | 2915 | 29:10 
Aires... 4, for $100 | 10365 | 13800 121 121-00 | 121°25 
Rio de Janeiro ,, |Centsforlmilreig | 3242 | 1330 | 1385 13°85 "80 
sees yy (Cents for 1 peso 2060 | 1200 11875 | 12125 12125 
CONTINENTAL RATES OF EXCHANGE ON GERMANY. 
| 2a, | June 4 | “igaa 18, mag Jan, June l, 
Amsterdam ......(Florinsto 100 marks) 5926 | ry oss | oa | 0-95 
Switzerland ......|Francs t0 100 marks) 12345 | 8° 177 1755 | 1921 
Copenhagen .... 1592 | 1°548| 1°689 
Stockholm ......}|Kronertol00 marks! 8883 | { ss 1345 | 1282 1°427 
Christiania ...... 10°30 || 1°840| 1°850/ 204 
CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 

Country. | _— ParVaiue, Usance, ‘Your,1922,| Rate. 
Beuador ..........+-(8uores 0 £1 ....| 1000 (Sight London! May 27 1790 
Csloenbia (Bogota)’.:|Dollare s0 490 *:| 100 Mer 3o| oo 

ee a 50 
N vereeeees.(Cordobas to £1 ..| 48665 - May 22| 460 
Ban vador........\Colones to £1... 973 w May 31 915 
Guatemala ......se0- Pesos to eeeeee uw May 27 245°85 
Costa Rica........+. Saat Boece. 10°45 ” May 6 19°25 
Bolivia.........++ aa toBoliviano| 1920 - Mar. 18| 133 
ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 
April 11,| April 20, | April 25, | April M 
noel Moan,” | “Ysa” | “Roza” | “Bean | MSE 
; - Belling. Selling. Selling. Selling. | Selling. 
loots ,, Shoune £1 1, 1,485 14 1 1468 
New Y ” $1 336 336 338 338 330 
— 100 Rmk 120 120 148 121 114 
Helsingfors ,, 100 Fmk 627 655 695 698 
Stockholm ,, 100 Kr 8,775 | 8,730 8,800 8,800 8,550 
Copenhagen ,, 100 Kr 7,125 7,135 7,225 7,225 7,040 
Ritam | ms, | fee | RRS | anes | RRR | SBS 
Riga | 100 Lrbi 127 132 132 isn | ist 
Prague - me 655 670 670 660 640 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa, Union of South Africa. 
From April 25, 1922. From May 8, 1$22. 
‘Sct oe South Africa on London. 
Buying. Selling. Buying. | Belling. 
7, Seeeeeeeeeececceoeeeese oe | if eee 1 dis. = 
See reeeeeseeoeeee to 
Soe Serer eseseteseee ais. *) > 1 < > 
60days seeereseceseeees : " * 1 ” 
90 days Peeeseeeescesees ” si ” 1 z “ 
120 days Se eeeerereseeees ” * soem. ” ee 
* Plus ad valorem stamp -<. (a) No discount allowed on sales of T.Ts. or 
drafts under £100 
OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND, 
teenies op Gastaiin end | nr os Now Senlons 
Buying. e__|_. Buying. Selling. 
Aus- New Aus- Aus- Aus- New 
tralia. |Zeal’nd.| tralia. ae ame at "nd, tralia. ante 
Bad *teeceeces . = ee oe 
Death ned * ee ee ** ee z Ms 
Cable. eicere") ** *; | 3003 | 1003 | 99 ** | 1012 | 101 
> ne sees v4 374 par | par : 
$0 days -0.0:] 96h | 96a |: 
ey? ferers 96 96 oe * 97 


THE ECONOMIST. 


rrr nner eee 


. 1185 


LATVIAN EXCHANGE RATES. 


| 
Mar. 15, 1922. 














Rigaon— _(|_ Latvian | |_ Mar. 3, 108, | | Soe 1, 12 
Roubles for paying. ‘Selling. poe Selling. Buying. Selling. 
London............ fl | 11% 1s 1,087} 1,107, 1,108 1,128 
Mew WEE ccccccee - | 2533, opel 2523 "2583, 252 
See ieeegnee 100 frs. | 2,325 2,375 | 2,225 | 2.275 | 
Brussels ....... ...| 100frs. | 2300| 2250) 2050) 2100 | 2100, 2125 
Stockholm ........ | 100 kr. | €775| 6875| 6525| 66235 | 6,625| 6725 
Copenhagen ...... 100kr. | 5,350/ 5,450) core 543. es 
Christiania........ 100 kr. | 4350| 4,450 4475 4475 | 4,575 
NG cccnenaane 100kr. | 448| 458 oe 491 501 
Amsterdam........ 1o0hf. | 9,775 | 9935) 9475 | 9,625 9,600 | 9750 
EE behemesaswest 100rmk.| 109, 114; '89| 94 = 
Helsingfors ......| 100fmk.| 524, 534 | 530| 540 si 525 
battgicenes. 100emk.| 68 73, 70 B 5 
Warsaw ..........| 100pmk.; .. 7 | a ee. x: 8 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended May 31, 1922, the 
stock of coin and bullion shows an increase of {167 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United Gold Exported from the United 





Kingdom. | Kingdom. 
| Week | Week 
Countries from which | Ended | Countries to which | Ended 
Consigned. | May 31, | Exported. May 31, 
x 1922. 
£ i} 2 
Channel Islands.............. 2,000 ||Bombay via Other Ports...... | 465,263 
Anglo-Egyptian Sudan........ 2,067 |\Other Countries .............. j 3 
British South Africa.......... 711,999 | 
Total value of imports fe eee | Total declared value of ex-) 
UE in odac co ndetenstasass | ports registered in ‘the week; 465,566 





Messrs Samuel eae ‘snd Co. write as follows on 


June ist :— 
GOLD. 


Moderate supplies of gold were available, and the Indian 
demand showing signs of abatement, the offerings on some days 
sufficed to meet the orders in full. Gold to the value of 
$1,367,000 has been received in New York—S$687,000 from 
Sweden and $680,000 from France. 


SILVER. 


The market has been rather languid during the week. 
Holidays in India, the United States of America and in China 
have intervened on different days, and have naturally curtailed 
operations. Buying orders, neither urgent nor large, have 
emanated from the Indian bazaars and China, and have been 
met mostly by offerings from the Continent. America has 
shown little disposition to sell. There is no pronounced ten- 
dency at the moment. The shipments recorded as having been 
made this year to China are substantial; it should be remem- 
bered, however, that consignments en route are sometimes 
diverted to India. 


January to January to 
May 26, 1921. May 16, 1922. 
Standard Ozs. Standard Ozs, 


From San Francisco ...... 14,523,000 16,223,000 
os EBOEGce cccccéocce 620,000 .. 10,000,000 
Total .....,+. 15,143,000 .. 26,223,000 


In view of the dullness of Chinese export trade, the figures for 
1922 are somewhat surprising. The value of U.K. imports 
from China during the first quarter of this year was only 
£1,875,657, as compared with £4,756,412 during the similar 
period in 1921. 


Inp1an CourrENcY RETURNS. 


(In Lacs of Rupees.) 
May 7, May 15, May 22. 

1922. 1 1922. 
Notes in circulation .....+++sse56 17,139 .. 17,106 .. 17,139 
Silver coin and bullion in India .. 7,614 .. 7,580 .. 7,609 
Silver coin and bullion out of India a oe es es ~_ 
Gold coin and bullionin India.... 2,432 .. 2,432 .. 4,432 
Gold coin and bullion out of India... oe “i oe “< 
Securities (Indian Government)... 6,509 .. 6,509 ., 6,513 
Securities (British Government) .. 584 .. 565 .. 585 


The silver coinage during the week ending 22nd ult. 
an 9%unted to one lac of rupees. The stock in Shanghai on the 
27th ult. consisted of about 26,200,000 ounces in sycee, 
29,500,000 dollars, and 120 silver bars, as compared with about 
27,800,000 ounces in sycee, 35,500,000 dollars, and 500 silver 


bars on the 20th ult. The Shanghai exchange is quoted at 


3s 7d the tael. Statistics for the month of May are 
appended :— 
Bar Silver. 
Per Oz Standard. 
Cash 2 Months’ Bar Gold. 
Delivery. Delivery. Per Oz Fine. 
d d s d 
Highest price......+.++- 3a eeee 372 eee 93 7 
Lowest ” eeereaeeeere eee i eeee 92 3 
Average ” eeeeeerese eee 36 eee 93 15 
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GOLD AND SILVER PRICES. _______—CdDIVIDEND ANNOUNCEMENTs. 
Rate % per Annum, « except ¥ where | Diviiaar 
oe of gold and cash and forward prices of bar silver , marked % or stated in Cash. for We 
week and in previous years are as below :— Loe ee eee +Final d ’ 
during this Pp y as Name of Company. ‘Interim Deve ofl Metusa- -_| __ Years, 
or ay- | La 
Gold. Silver Silver i Lr inal. | ment. | “Payment, feat, Pr. 
b . Rai anus. ee eae 
ine Bengal Nagpur....... qocgeeepeed 3%* \Suly 1| _ » | h 
1922. Per Cash Forward, Date. Cash, East Indian, Def. .......... sored owe | we | os "Ey} °° 
a Per D Gt Indian Peninsula ..........| 2% | .. | Less tax we 
Ounce. ef | Leopoldina, Pref. .......... cod ane ton Lee ea} 
Ounce. | Ounce. | Ounce, Banks. 4) 5 
—— Banco de Bilbao...... 9 0desevece “so 
=. a a a a Bank of New South Waies ,----. id June 23 a" a. 
r Bank oreign Trad on ; oe | os 
May 4 oe) : i | xe set June 9, 116 30 C= British Ovameas Dank, “aA” ., 6%"| June 19) - 3 | ail 
ie 8, 917 Credito Italiano ............- ese ™ al’ 
te 92 9 | 364 i 7, 1918 rH Imperial of Persia ......... vees-| 3/ pS." June iS Tax free y tum 
31 92 9 | i Molsons, Montreal ......... Seeee ee July el 
ee 364 \ 6, 1919, 534 Royal of Australia .............- ‘ > 
June 1..| 9 1 36} 4, 1920, 56% Standard of South Africa........ is (& bonu|s 26 p.s.)’ Less tax iy! ig 
a a 92 11 36 361 i 3, 1921) 33; United Discount and Securities 6 July 1 Tax free 1 
ps Insurance. ea 
ss var So” BRM” 9e-> ee Gama aca et a ey 5/ ps.* June 15, Tax free 
NOTICES. Gece ——— Investment — es > Less tax 15 | 
5 : ubwa Tea .......ceeceeeeeeees +. ee - 
The National Provincial and Union Bank of England, | Jugra Estate.. coped ee) Set = “ 28 : 
Limited, announce that a branch of the bank is now open at Kuala Selangor Rubber ........ *y - -° nil | % 
4 Goldhawk d . Meenglas Tea ..........sess.00 6 %* ee Less tax 
24 oo yes a awk road, Shepherd’s Bush, W. 12. Nagolle (Ceylon) Rubberand Tea| 34%+| .. | 6 | y 
e London office of the Australian Bank of Commerce, | Eo\ti"Waneretab' Tom e207, ‘6 + 5,| Less tax sj 3 
) : South Wanarajah Tea.......... - 
Limited, has received advice that Mr H. R. Lysaght has resigned Tara Tea. re — sivagthoat | 3 2 pany 3 o 8%) Less tax 3 | i 
from the position of chairman in view of his visit to England. | o.oyine pre eee A 7 
Mr Mark Sheldon has been appointed to the position. Other Compan — Poe | eee ing 
The Bank of Australasia has opened a branch at Elsternwick, | {l¢? and Maclelian ....--. ‘a4 . 
ick - | Less tax @ be ws 
Melbourne, Victoria. ; antes and Hovbe. OT ne | 15/ p.s.t) ée | Less tax - . 
eeeee eeeeereee ee } oe ee nil } 
The London Joint City and Midland Bank, Limited, announce | Pinto Association 77) Sle | seal 
the opening of a new office at 4 Belle Vue Bank, Low Fell, | Brazilian Traction, Light, &.| 7 |” 4) s 
Gateshead-on-Tyne, under the management of Mr W. T. Park. | 5: 00m Pret icaaag gii% july 2 < “ns 
. : “lectric Trams........ pt ee & 
They also announce the opening of a new branch in The Square, | British and Irish Steam Packet os 2 ee 5| J 
Ellesmere, Shropshire, under the management of Mr E. Lloyd | British Moss Litter ............ so | | 10 | 0 
Jones. Buchanan-Dewar . . ........+- 15%! Tax free 3 | 3 
Canada Landed and National 
o Investment ...... eecccccess ae Bes _ 
OO Fe” o* |June 1 5 
a0 a a Original Brewery .. 6 pe , ee ze 
MININ UTPUT Yhloride Blectrical Storage ....| 5 %t| .. Tax free 10 
STATISTICS FOR AP RIL, 1922. Cleveland Bridge « Engineering * (iJune 23) Tax os wal 
eee rr Peer a de Carnes} 5 % June 6) ‘ eo 7 ts 
Crushed, | _ Gold Recovered. Comsolidated Gas, Blectrie......] ¢2ps. July 1 ars, t segbel 
| Ss i os , raig an A on ogiuteagnnedeéd ae § > es | 9 
nau. | x =3 | Value. Profit. Crowden and Keeves............ - as all 1" oe | nil 5 
-| 98 | Mil. Ss | Total, | Doll Mostele Sromwags ooecs ee — oe L/6xpe L/eps. 
| ick (W. B.) and Co............. ox | «es « Send 9 | + 
te c # | oF e a — Colliery ...... ae Tex free 
ons. T . : ominion Glass .......... oguee % jJul - . 
British Pladnam (4 weeks’ ons. | Ozs. Ozs ' Ozs. | & | 2 ener and Co. = ' c " ee 9 
Ay Wth) ..........0. + La 112\ (plati! ustace Miles Foods, Pref. ....| 10 oe | ss 
Meperenss ................ | pica a I OM | en (gold) $2,077 | Hlectrie Construction .......... 9+ |(& bonujs 24) Less tax 10 | 0 
A tome = Bolivia ...... 2,040 e oo | ee ee 7,968 eo. and Sienber...... oa pene ‘| 
ning rporation of ’ ? ores and Timber......| _-- oe nil | 2 
ei ae a ma 101,538 Gartsides (Brookside) Brewery..| 74%t 5 | i 
BED stp cnparerncmannnna 12713, | doa6 (gcla)| — ™ G. Bear, Limited, Pref. ...... ; os * ve | 
Quarter Ended April 3th— | ar + | 4,026) (gold)) 18,862} (silver) Y Goldsbrough, Mort, and Co. ....! 5 %t Brees , 5%) od 15 | 10 
Glynn's Lydenburg....... a wid wee eee D oi ante. ans | Seune Reet Corey) ie: = io | id 
’ Guest, Keen, and Nettlefoids . .| /6 p.s.+ June 29) Tax free aid | 
Lc eeehiehit ancien Re ee 1b nD CIDE coc ccc dans coccces 2/9 P- 8. ‘| es + *. 
Outpat.| Other Notes in Return Howey y= — RE <cvete% 8 | . 
> olbrooks, Limited ............ : ~t \€bonus /44 ps. “Tax free | 17} | 
: Coal. Tons. India General Navigation, Xc. .. + 4 | 6 
t Chinese Engineering ......| 18,430 | Week ended May 20th. latin and Geustal Trust, Det. . | Kage tox it 
: Chislet Colliery............ 4,115 | Week ended May 27th. Isleworth Brewery.............. 3%* |June 1| Less tax we 
‘ East Kent ......-.....-.00 3,557 | Week ended May 20th. John Shaw and Sons, Wolver 
; New soelianeous. ~ : aie 3. re se ececcccessceecs +. |June y Less tax 7 *y 
; cteewerees| oe iamonds registered, carats, valued at i pe . | 4 
g £3,318 Lagonas Nitrate.. ecco] es . | Tax free sr 
G a | LONE BS ° oes | Less sie 
‘ Broxen Hitt. Sovra.—Output for the four weeks ended April 8th :—16,360 tons | Lipton, Limited ...0.s,scccseses a Jane 9 oa 1a} | 14 
of crude ore were treated, assaying 14°5 per cent. pb., 6°6 ozs ag., 134 per cent. zn., | London Central Markets. .. ir Tax free | Bis 
producing 2,982 tons concentrates, assaying 66°2 per cent. pb., “ ‘2 ozs. ag., 7-4 per | Madras Electric Supply ........ . | Tax free | 8) 8 
cent. zn. Of the aes 2,522 tons oe from the lead concentrating mall, Maypole Daily Gon Bala...” 3 ps. June Less tax6/inZ | | 
assaying 67°1 per cent. pb., 21-5 0zs ag., 74 per cent. zn., and 460 tons were pro- | Met. a for Improving Dwell- 
duced from current slime, assaying feof. per poe b., 39 ozs ag., 73 per cent. z BD ssccces 25% Less tax 6; § 
12,040 tons dump slime were treated, assa ying 1S per cent. pb., 7-1 ozs ag. 12: ¢ Methyr Electric Traction ...... s 6 | . 
ee ee oe 1.88 tors concentrates assaying 52°3 per cent’ pb » | Mi itan pie cak 9 = a 6 | Ps 
r cent. zn e _ Birm | 
Corporation, renee tons net ; Amalgamated Zine, eget tins not —— %° | Neuchatel Aephalte eens’: #3 =e + oe - oa |S P+ 
ULPHIDE RPORATION Lia.—During th ewcastle Breweries. ........+«- ° Less } es | So 
9,893 tone of ore and 2,491 tons ofelimes were milled at the sh na Nobel Industrieg nessa (guly | Gees tex6sing | 3 | 
2,343 tons of leady concentrates (including 317 tons from the de-leading plant), CBAs oossecsee~ soos. qa © - Less tax 5/6iné |; | * 
which assayed 43 ozs silver, 66 per cent. lead, together with 4,011 tons zinc con- ree ee “io ne x me 
centrates, assaying 11 ozs silver, 8 per cent. lead, 46 per cent. zinc per ton. At | O™lets’ Brewery............. ome June 1) Less tax Bak 
Cockle Creek, 1,898 tons of leady concentrates and Purchased ores were smel = venta Woter sal Pow 1% jjuly 1 ~ | ideas 
1,151 tons lead bullion for treatment in the refinery. The refinery pro. | tet Welker (Warrington), &c..) lj p-s."\July 1) Less tax Bee @ 
cai Tie a period were 1,381 tons soft lead, 178,836 ozs silver, 1,325 ozs gold, Rees a Manufacturing, | 
tons monial lead Peeeseseeeesseseess eeeeee 8 * | se "s 
Rio de Jansiro Fiour Mills. ..... iS sacle Ter tres fs] & 
—___=_=_ Royal Dutch Petroleum Si : | 3 | # 
South African Townships ...... - - ae 
ton ee ere ere eee eee ff } 
RHODESIAN GOLD OUTPUT. —aaaisearey sie. = | sl - 
The Oxtord .....- .-se0esee+++- 6%t | .. | Leese tax | ei 
eevee ee . 7 * tax 
Tredegar Iron and Coal,“ A” | 
and B” ......ccccesseeeee] ce | ce | Tax free %) 10 
£ Trust and M oflowa....| .. 2 | 3 
DNR siti citthidablibintedion, 211,851 Trust Union, Limited . ite “2 | ess tax’ Bas, 
199,881 Western T ec de a Tax tree | |: 
208.934 Wm. Collins and Co. ........... t | 5 te 





(a) Nine months. 
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to declare a dividend this year. t F Sar 
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241,270 
231,226 
248,085 
282,237 
272,470 


OIL OUTPUTS. , 
Rovmantan CONSOLIDATED Orurteps, Lrwrtep.—Productio® 


(April 30th to May 13th), 1,112 tons. 
UNITED Barton” OiLFIELDS OF TrinmpaD, Lomiren. —Combined 


production for the week ending Wednesday, May 24 1 
amounted to 824 tons. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


BAILWATS OF THE UNITED KINGDOM. 


| 
|Week Ended May 28, 1922.)) Aggregate 21 Weeks 1922, 
inns sapeibiinigitinaaty 
i 














































































AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and Financial Chronicle of New York 


3 oaphenepeempgualiamndiinaien 


Gross Earnings. Net Earnings. 


































































































lOpen. Passen-| Goods, — Passen-| Goods, | al Year. | Year | Year jincrease or, Year | Year jincraseor 
| gers,&ec.| &c. Week. igers, &e.| &e. | “ee | Given. Preceding. | Decrease. Given, eee | Decrease. 
j ceipts. easenstnnpneamaiaann 3 Ania data 
rth 60 é 980 00.095 T7836 51, 231 a | 393,892, 529 469, 135,808 15,303,279 Sas | : : . 
and Me 7. 980)| 20,095, 77,836, 97,231 | Jan. ...., — 57,421,605 | 28,331,956 | + 29,089,648 ‘ 
Brose Central (e) - =< & 174/500 P.a081600) 3742,800 | Feb. -..| 400:430580 | ¢0520Se16 |— “477aass 76706840 | 21,524,020 |. 64. 82 | 
ousantn ‘= “| a 189,700 |2,¢82,80012,056,200 4,139,000 aes ia ie February, 1922, returns are based on 236,625 miles of road, against & 
Great Northern (c) "«. .- 1,050 Sag 400 ore 
Westernt (d) ..| 3,535 i 
prodond N.-Western(d,)2,633 T3600 & CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, Ne 
= en Bsc C s 87 1973311 11,714,898| ‘595,363 2,310,261 R 7 bay 
Brighton ec , 0, eceipts for I & 2S e 
Maryport & Carlisle (ce) 4 055. 047,” 61,671 Name. iP eriod. Ending. weey or Month. | Deo eaten | Inc. or Dec ty re 
Metropolitan (c) ....! 35,583 688,748) 78,423, 767,171 iemtaxe 2  - ce i CEE 
Midland (c) .....+..+. 1 '|3,349,000/7,019,000 1 es | ie ob 
Midiand & S. W. Jne.. 63 2,447) 24,739) 28,694, 53,433 udson Bay 9 mthe Mar. 31) Gross) +$139,845— 41,499, 1,299,269— 883,875 a 
North-Eastern (0) ....| 1,850 377,100’ 400)5,181,100, 7,574,500 | Oanadian Ntv. l9weeks May 14) | $1,156,900| + 190,468) 19,067,199 — 5,577,810 1 
North London ...... 16 14,883) 101,808) 214,707, 316,515 | Canadian Ntn*| 5 mths Mar. 31 Gross, 25,006 500) 951.7hs 13,211,704 — 4,374,134 ee 
Soutb-E.@Chathami(e), 654 158,300 |2,388,900| 891,800 5,280,700 Guntin Seeprocteneg Sy 2 72,000) 57,235,000 — 7,415,000 iz 
Underground E.R. (@).. «. ee oo | oe {i ae = "| os — ee 31 { Nes | °62/421.000 — ni 5.559,000 — 47,600 hie 
| “arn + . 6,804. 5 es 
Lon.&Sub.Group(c)..) .. + ins 3H f * * {Sores Temiscouta ... 1 mth Mar. 311 Gross | - * — ie 
Stee aw. S | ea apes 3 3,409,300 * Net earnings before deducting taxes, + — and Steamship receipts. Z 
auc tentn at Hal mee aisle 
Highland (c) .....+... a) 9405) 1995) 
Ko rth B tia oa Te "3764 175,200 |1,188,800)2,535,100, 3,723,900 OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
ast an Gross Receipts" 
puted) 18 oom SS) St WS) an ae 
in and 8,-East. 9h) 4 } on Recei 
Midland Gt. West. (b)\ 538 areol .. | .. | saga) -° * Period, ee _ 
(a) Including 10 miles temporarily closed. _(b) Week ended May 26, 1922. or | 1928. | +or—| 192%. | + or— 
(c) Week ended May 27, 1922, (d) Including receipts from Amalgamated Lines. | Beira and Mashona- - é£ £ l ry | 
ns ve 1 mth — zi} B10 | 104,395, — 7,300 foe 
Mid. of w, Aust, hs mths| L. sy 377 277 | 15199 {— 627 99,735|— * 2.526 
i ew Cape ti weeks May i— } 788) + 1,045 
OVERSEAS RAILWAY RE REC EIPTS, Rhodesia Railways .| 1 mth |Mar.31 Ls | 141,401 + 4,208) - | es 
| sole Gross Receipts 
5 g for Total Gross 
Name, | Period, Week or Month, Receipts. TRAMWAY WEEKLY GROSS RECEIPTS, 
| a S| 1922 | +0r—| 1922 | +or— | lo lea 
INDIAN Re | 7 13S) Became | Recely 
Assam Bengal ......| 4weeks|Apr, 29| 933 aaa Pertoa 3 | es | —ooore 
Barsi La. Ry........| Sweoks|May 6) 118 | | @ {AS | 19 | +or—| 19m | + or- 
Bengal Nagpur "aa 29 161 14 8,000 Anglo-Argentine ....\2lweeks May 27, 329 | 483,995) +705} 1,768,247) + 73,155 
y,Bar.&C.L..| 8weeks|May y 27/2871 25, $ 327/000) 1,96.62/000 + 19'41,000 | Burnley Corporation 27; 12 | £3,303/+ | 697, : 
Burma ............| 4weeks/Apr. 29 | 8,47,761| + 1,58 33,18,010'+ 4,45,611 Calcutta Tramways...|2lweeks 27 354/ Bsl04,075 + 24,541 ee \+ 738.26 
Delhi,Um Tweeks| May 20 —' 1,217)  5,93,000\— 2,55,690 goatee 2 Dit 20weeks; 18, | £1606\—- 1 30,169\— 2,533 
East Indian ....... 2,29,88,000| —17,54,000 Markets .../20weeks 20, 





£1,774— 287 36,991\— 8,462 


15 

ee | 

Tramways ........(S2weeks) 27 99 | £46,123 — 4,969} 2,321,849|— 38,082 
Isle of Thanet .,....| 4weeks 24, oe 9) 22,060) + 39 
Lancashire United ..|20weeks 23; 63,325 — 9,720 
Liverpool Corpora- 


+ 2,36,000 104, 
ji "710,300} 2,15,15,800 + 15,02 882 


6) 5,028 | 
Rohilk’'d & Kumaon| 4weeks Apr, 29 259 
Do Lucknw-Breilly ee 29) 302 
South Indian ......| 3wee 22| 








tion Tramways. .....|2lweeks, 27) 608,484,+ 29,953 

ee oe ceeee teed a aaa, ee 
A ect. (2 wks)|l8weeks { - 820 
Argentine Trane, “*etweeks Magy 7 i] Pernambuco Trams, .|2l weeks 28 75,268 -- 15,544 


oo | = £3,060— 481) 
Singapore Electric ..!l¢4weeks Apr. 8 .. | @17,019+ 3,770 209,356 + 39,957 


. 


A. and Pacific. ... 47weeks 97 3,428 
B, A, Gt, Southern .. |47weeks 7 Saat 





B.A, Western ...... 4] weeks| na TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 














Total 
Buenos Ayres Cent.\10 mths!A é 30" $90 Present Receipts - 
tee Araentine ++ 47weeks 27| 3,305 Name. | Pentos. \Mading, Mileage an Month. eee oe 
Entre Rice ess latweaks j | + or— +a - 
pot sO wanda Serora ine || « manfae. xl ( Geum URRY sauna etal 
*. West, of Brazil. . 2lweeks| May Brazilian ls 30, { Gross | 15,413,000! + 1,851,000 60,155,000 + 8,676,000 
dina .....,..2lweeks reopts. in mil, } | * ™*bs Mee | 9,560/000 + 2,817,000 $6,015,000 + 1085000 
bate ot Babia SWle ee : 728 | Brisbane Electric| 4 mths | ee 92,590 + 
onkdune | 1 mth /Apr. ,000 ,000} 1,096,000 Brit. Columbia |10 mths 30) { Gross ea E in6ie bie a4? + 
asiclugata "=". al weeks May 28 eae’ 


Buenos Ayres La) i | 
Croze Trams ../10 mths|Mar. 3: $14 | &57619— 2619 579,438 + 


Burmah Electric 
Trwys.& Lghtg.| 9 mths|Apr, 30 | MSS634 8472 1. [+ 





Feogina'** |p} mum |Mar.30 


Cape Elec. Trams, 1 mth so { Gece aees ae Me. 
Canadian -Wstrn. | 
Natural Gas. 7 mths 30| Gross | $993,134 + 22,587 708,480, — 
HerreriasTrms.| 5 mths|May 31, 12 | 27934 1,191) 13,777 + 
Catalinas Wareh. 1 mth |Mar. 31 Gross | £12600— 1 


2,100) 
12 mths! Apr. 30 Gross $1,377,836— 47,367 12,688,907 —9,568,080 


Cities Service Co. Net $1,333,250— 44 a 893 (somaai 
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Cordoba Light,&c.! 1 mth 30, Gross | £24,704 + 
Elec, Su — = 52 weeks! Feb. - - ls 1249 + 2 
Ha Elec. 1 ross |$1,079,249, 
Light, & Power} | 3 mths|Mar. 31 { Nes $552,201/+ 102,7 
International | 9 mths 31 — da083|+ 7 
Halpoorlietlec. | | op | a2 031) >] 
Trecaways-..,) | 2 mthsFeb, 28) \ Net A “aad 
Keystone Tele, ... 4 mths/Apr. 0 {Hee | en + 14,210) 
La Guaira Harbr. 3 mths 30} oe | - 718) 
ind ‘Tramwys.} 2} mth Jan. 31 {Nes | £20,366,— 3,184) 
Manila Electric | { Gross | + 6510 
Railroad, &o, }| 4 ™mths|Apr. 30) Net | $1215} + 17,118 
ross, £25,061) + 
Para Electric... 5 mths| 30 | Ner | “Seems 2595 
} { ross + < oe 
Rangoon Electric 2 mths\Feb. 28 {Noe | “t'a'sa8) 4 a Sees i= 
ShanghaiElectric 4 mths|Apr. 3 Mex.) $i + 7 720,217 + i 
of Seaeriiee | 6 mths x Gross £47. + LL 279,419) — 1h 
Vera Cruz ...... 2 mths! Feb. | . $44 + ~ , e 
Victoria Fabs ® | Quarter|Dec. 3i| Net de > \ 
3 a 2 187 * aF 
ia) Convertell at paz. 7 Caainartell ak Cob Searsiiad rate of axbange. + 4 weeks return, § Approximate receipts. 4 
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Reports and Notices. 


Baring Bros. and Co., Limited, notify that the transfer books of 
the Commercial Cable Company sterling 4 per cent. 500-year deben- 
ture stock will be closed from the 2oth to the 3oth instant, both days 
inclusive, for the preparation of the warrants for the interest due 
Jaly 1, 1922. 

The Agent-General for Ontario informs us that there have arrived 
in London samples of gold and silver ore from Canada. These 
include four samples of gold ore from the Dome Mine, value {100 ; 
one —_— of gold ore from the Croesus Mine, value £500; one 
sample of silver ore from the Trethewey Mine, value £200; and one 
sample of silver ore from Cobalt, value 200. These samples are on 


view at the office of the Agent-General for Ontario, 163 Strand, 
London, W.C. 2. 





Engineer-in-Chief to the Post Office, has accepted a seat on the board 
of the General Electric Company, Limited. We understand that Sir 
William Noble proposes to devote his attention mainly to the develop- 
ment of the telephone and wireless sections of this important manu- 
facturing concern. 

The Imperial Ottoman Government notifies all Ottoman subjects in 
Great Britain who are holders of pre-war Austrian and/or Hungarian 
bonds that the listing and stamping of such bonds, in accordance with 
the regulations of the Reparation Commission, must be completed by 
June 30th. Any such holders should immediately communicate with 
the Imperial Ottoman Bank, London, 26 Throgmorton street ; Man- 
chester, 56-60 Cross street. 

It is announced that Mr Duncan Paterson (Director of the Bank of 
Adelaide) and Mr = Falconer (Chairman Messrs Poulton. and 
Noel, Limited) have n appointed Directors of the Southern Union 
General Insurance Company of Australasia, Limited. 

We are informed by the Ontario Government that, owing to hydro- 
electric fom being available, the cost of power for use at the gold 
mines of Northern Ontario ranges from 35 to 50 cents per ton of ore 
treated. The general value of the ore now being treated is over $10 
per ton, and the average cost of producing bullion is between $5 and 
$6 per ton. 

Mr A. A. Campbell Swinton, F.R.S., M.Inst.C.E., M.1.E.E., has 
joined the Board of W. T. Henley’s Telegraph Works Company, 
Limited. 

At the annual general meeting of the Insurance Officials’ Society, 
held on May 30, 1922, Mr E. Roger Owen, the deputy chairman of 
the Commercial Union Assurance Company, Limited, was re-elected 
president. 

In consequence of the necessary building operations for the 
enlargement of their premises in Threadneedle street, the Bank of 


Australasia are to-day removing to temporary offices at 13 Leadenhall 
street, E.C. 3. 


GOVERNMENT STOCKS, &c. 

CHINESE GOVERNMENT 8 PER CENT. STERLING TREASURY 
NOTES, 1925-1929.—We are informed that the Chinese Government, 
asa result of negotiations which have been taking place, have re- 
quested Vickers, Limited, to pay the coupon due on April rst last out 
of certain funds in the hands of Vickers, Limited, belonging to the 
Chinese Government. The parse of this coupon exhausts the 
funds so held. Noteholders should present their coupons to Lloyds 
Bank, Limited, in London in due course upon official publication of 
the advertisement to this effect. In view of the difficulties which 
have been experienced in the payment of coupons in the past negotia- 
tions are proceeding to obtain specific security on the increased mari- 
time customs revenue if and when such increase takes place, instead 
of on the special security granted by the Chinese Government cn the 


surplus salt revenue, which, for reasons already explained, never 
came into active effect. 
BANKS. 


BANK OF NEW SOUTH WALES.—Advice has been received by 
cablegram that at the half-yearly general meeting of proprietors held 
on May 30th at Sydney, a dividend on the capital stock of the bank 
was declared at the rate of ro per cent, per annum for the quarter 
ended March 31st last, payable June 23rd. The sum of £100,000 has 
been added to the reserve fund, making it 3,600,000, and a credit 
balance of {160,132 18s 1d has been carried forward to next account. 

THE SUMITOMO BANK, LIMITED.—Balance-sheet, December 31, 





1921 :— 
me inoue y000;000 | Capital unpaid” —. 
cribed capital........... | Capital unpaid.............. 20,000 
Reserve funds ..... pelléec she 19,000,000 | Loans, bills discounted, and om 
Pension reserve .........+.. 1,200,000' exchange «+eeee 356,450,987 
De OS dthéacees Sein oonesien 369,776,525 Due from other banks ...... 8,166,997 
sold and bills rs’ liabilities on 
SERGE caccocescsesescees 4,913,061 foreign credits, accep- 
Exchange adjustments tances, and tees.... 1 
Due to other banks.......... Government Bonds ........ 62,210,618 
Foreign credits, acceptances, Munieipal, and other securi- 
pind suarantecs one... M965 805 thes wet nces 13,483,344 
Rebate ca s not yet due, — ) on Sap eae 11,558 
teres® on | Bank sesandfurniture 6,854,635 
alibi costae cccns 7,782,644 
ae ee eke’ | Cashinhand .............. 34,465,572 
from last half-year........ 1,046,590 
Net profit forthe half-year.. 4,648,871 
RE a anita ens 520,599,516 Total 
THE STANDARD BANK OF SOUTH AFRICA. LIMITE D "The direc. 
tors of the Standard Bank ee eee 


: of South Africa, Limited, ha 

subject to audit, to recommend to the shareholders phe amet 

aa to be held on July 26th next, a dividend for the half-year 
ded March 31st last, at the rate of 14 per Cent. per anaum, together 

with a bonus of 2s 6d per share, both su ject to income-tax, making a 

total distribution of 16} per cent. for the year ended March 31, 1922, 

to appropriate £50,000 to the writing down of bank premises, and 


THE ECONOMIST. 


The directors announce that, after writin 
stores, &c., bringing in £170,000 previously ove 
and transferring £500,000 from reserve accoun 
year ending December 31, 1921, show a ne 
making, with the amount carried forward f 


Sir William Noble, who has just retired from the position of 


the estimates show that there will be a balance 
account for the 


as at December 31, 1920. 
shareholders for the appropriation of this carry forward will include 
the allocation of a substantial proportion thereof to a special invest. 
ment reserve account. 

panies’ accounts, with their outstanding taxation settlements, will 


make it necessary to defer the annual general meeting until early 
September. 











[June 3, 1999 


£100,000 to the officers’ pension fund, carrying forw 

about {191,000. All other usual and census provieien nee 7 
made. It may be mentioned that these figures are the resalt of : 
year's trading, whereas at the corresponding period last cele 
results covered 15 months’ trading. JOE the 


MISCELLANEOUS. 
FORESTAL LAND, TIMBER, AND RAILWAYS COMPANY, LImiTgy _ 


6 Off £220,643 on Stocks oj 
t-provided for taxation 
t, the accounts for the 
t balance of £126,313 
¢ rom 1920, oi 
£239,617 available. The dividend paid on the 6 per cent. cumulat 
erence shares absorbed £111,951, leaving £127,666 to be carries 
orward to new account. The board have decided not to recommend 
the payment of a dividend on the ordinary shar 


: es. Th 
sale of estancias, viz., £986,057, has been transferred ee 


t " 
account, which will then stand at £2,322,859. The cama 
account remains unchanged at £1,047,604. 

NOBEL INDUSTRIES, LIMITED.—The directors have now received 
sufficient particulars of the results of the constituent and associatec 


companies for the year 1921 to enable them to declare a dividend on 


the ordinary shares (payable on July 1, 1922) on account of that ear, 


of 5 per cent., less income-tax at 6s in the £. After this distribatiog 


(which they propose in due course to recommend as final for 1921), 


on profit and loss 
year to add to the amount carried forward (757,408 


The recommendations to be made to the 


The final completion of the constituent com. 








Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The continued spell of warmth and sunshine has greatly im. 
proved agricultural prospects and stimulated growth, so that the 
appearance of cereal crops leaves little to be desired. Spring oats 
however, require additional moisture, as fields in some districts 
are rather patchy. Generally quiet couditions prevailed at 
market during the week, and prices in many cases ruled easier, 
though towards the close a steadier tome was apparent. Native 
wheat in small supply, but sells slowly, and rates easy at 57st 
59s for suitable milling samples, with inferior sorts quoted 5% 
per 504 Ibs free on rail. Imported descriptions, after Deing slow 
and easier, improved on higher c.i.f. offers. No. 1 Norther 
Manitoba 63s, No. 3 ditto 58s, Australian 60s, ail landed per 
496 Ibs, and Rosafe 64 lbs ex ship to arrive 58s per 450 Ibs. The 
wheat cargo displayed weakness until the close of the week, whe 
a good demand prevailed, both on Continental account and fron 
home miilers. Cargoes of Australian afloat sold 55s 3d to 55s 6d. 
Rosafe 64lbs afloat, also 63} Ibs loading, at 54s 6d to U.K., sever 
steamers of ditto afloat to Portugal at <s5s to 555 34, and ditt 
634 Ibs May-June to France at 54s per 4S¢ Ibs. Parcels also fo’ 
lowed the upward tendency, after a sharp decline, with business 
chiefly in North American and Argentine grades. Flour quiet 
and prices further gave way both for home milled and —. 
London standard straight run quoted 47s 6d, town househows 
458 6d, patents 49s 6d to sos 6d, all En lish straight run 46 
per sack, delivered in London area. Ali English country — 
42s to 43s per sack, free on rail at London stations. Of ro 
Manitoba export patents quoted 47s, straights 435, Pacific os 
and Ausffalian 42s 6d to 43s per 280 lbs. Business on oat: term 
remains dull. Canadian paterts June seaboard ee 
straigfits 40s, Kansas patents 45s, and Australian 40s per 2 ad 
Millers offals dull, and tendency easier. Broad bran quot! 


BARCLAYS BANK 


LIMITED. 
HEAD OFFICE: 54, LOMBARD STREET, LONDON, E.C3. 


And 1,600 Branches in England and Wales. 





CHIEF FOREIGN BRANCH: 
168, Fenchurch Street, London, E.C.3. 


: 2 ] 
The Bank issues Drafts and Letters of Credit on all the princip®" 
towns of the World; makes Mail and Telegraphic a. 
effects Foreign Collections; establishes Documentary 
undertakes 
OF BRITISH 
NG BUSINESS. 


Agents and Correspondents in all the principal to 
throughout the World. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| Net | 
| \ nding 
ian — Amount | Appropriation. \ = aon 
from Pay- Avail- | —— i} Year. 
— Period | Last | mentof | le for | Dividend. Carried to ’ 
pany: Ending. |, count.) Deben. | Distti- | | Reserve, | Balance | wo | Divi- 
‘| “ture | bution. | Prefce. | Ordinary. | Deprecia-| Forward | progt, | dend. 
Interest. | ‘Amount.| Amount. | Rate. | tion, &e. | Hl 
[SS eer ae 
Banks. ile z Ey] & | % g ros ©) * 
Roval of — a eeeeeeseores ar, 31 31,636) 58,721 90,35 | ee 37, 10 20, 32,857} 59,195) 10 
. a | | | } 
Regends Visciedss sientetbita Dec. 31| 37,655 21,133, 58,788). 18, a+} .. | 40,788) 47,178 © 44 
Rubber, &c. | el | | | 
Cluny sseeeeeeeeeees edveevoves Dec. 31 12,702Dr 1,3 10,772 ° oe ei ws 10,772) 5,083, .. 
Kapewas ...+e0. cocccccccceess| Dec. Sl 1,897,Dr 19,451|Dr 8,654) .. oo | ee | oe |Dr = 8,554) Dr 12,247, .. 
Kuala Selangor ...eeeeees eceeee| Dec. 31 / 10,121) 8, 18,624) .. a 13,000) 5,624, 22,601, 25 
Lanadron ....- oceboeenccedehoes aie 49,850 Dr 13,469) 36,381} .. aid io 2,500 33,881) 401, .. 
SM cidvasice’ vecscseeeeee| Dec. 31} 26,552Dr 6,391) 20,161). ry -| + | 20,161) 9,032 .. 
Pernambang .+.s+00. MII] Dee. 31 | 4663,Dr 4.610 53]. sa pe a 53] 46631 .. 
Sapong ..-++- sevccocsccccceseee| Dec, 32| 13,7383 3,423 17,161) .. oe bas SI 6,000 11,161) 12471) .. 
Strathmore 5+. seein Dec. 31} 9,215Dr 3,942, 5,273). # sid 1,000 4,273] 11,312 .. 
Pp ng. | | | } i 
India General Navigation eseeee| Dec. 31 | 26,139 19,446, 45,585!) 12,202 = 19,667) 4+ | 3,500 10,216 55,748, 6+ 
Shops and Stores. | | i | 
Lipton ....+- . edocevescevese --| Mar. 31 | 27,779 255,711; 283,490) 89,907 156, 12% 37,333)) 162,155| 123 
ea. 1 | i i} | 
Chabwa.....+ veseconecescceeee| May 31} 33,829 16,943, 50,772) 3,710 7,950, 15 29,500; 9,612) 5,438) «5 
Jetinga vellyy oes ste eeeeeeeees, Dec. 31 |Dr 76 4.966 4,890) 4,602 ee oe = 288) Dr 18,853 we 
extiles. 
Bleachers’ Ss Séeevccccse Mar. 31 | 337,891 848,888, 1,186,779) 135,987, 296,386; 124 | 395,000 359,406), 709,535) 10 
ramways. H 
Pernambuco Tramwaysand Power] Dec. 31 | 19,599Dr 6,761) 12,838) -- | os | 11,730] 1,108), 12,339) .. 
Tones — Traction} Dec, 31 307 5,078) 3,385) 1,908) 2 | 508 1,169) 2,776 2 
rus | i] i 
Egyptian and Foreign ........e.| Dec. 31| 33,635,Dr 60,527\Dr 26,992... ..  |Dr 26,9929] .. | .. 
Indian and General ............| April 30 1,580, 14,834) 16,414) = 5,496 2,290 1,600 | 15,930, 10 
Other Companies. | 
Anderston Foundry .....+.+++e.| Mar. 31 | 27,300) 14,895 42,195| .. 10,000 13,295), 35,540, 15 
Brunner, Mond, and Co. ........| Mar. 31 | 138,308, 1,022,000 1,160,308) 245,313, 50,797 93,292) 938,517, 8 
Chatham Empire Theatre ......; Mar.31 | 24,984.Dr 1,748) 23,236 «e *. 21,026) 3,563) 10 
Cope Brothers and Co, ....++.++.| Mar. 31 14687 70,555 85,242) .. | 25,000 33,992) 30,810) 10 
Electric Construction ....cseee. | Mar. 31 23,498) 82,685 106,183; 4,395) 49,715 22,073), 83,110! 10 
Henry Gardner and Co, ........| Mar. 31 |Dr 9,038 50,508 41,470) .. | ee Se eT es 
J. Stone and Co......see+eeeeee+, Dec, 31} 52,633} 176,152) 228,785 15,000, 25,000) 128,755) 101,890; 74 
Liebig’s Extract of Meat ........ Mar.31 | 255,814 176,694 432,508) 50,000 aa 258,038 267,164) 25+ 
London Shoe Co. ..ccccccccceee | Mar. 31 714 4,033) 4,747) 3,900, 847; 5,133) 100+ 
Metropolitan Association, &c...... Mar. 31 457 6,909 7,366, .. | 6,727, 5 ee 639 7,100; 5 
CUED DED. secncnsenneneces! Dec. 31 | 24,819} 96,263) 121,082) 41,723 28,241) 8 30, 21,118) 97,680 8 
Thomas Brown and Sons........; Jan. 31 aa 29,125 29,125 7,425, 6,7 5 14, ee | 16,766 5 
Thomas Owen...... neeeentanen | Mar. 21,106 3,063! 24,169! 12,000) 7,500! 5 oe 4,669)| 25,113; 124+ 






* Half-year. 








+ Free of tax. 





£7 158 6f to £8, ordinary ditto £6 103 to £7, middlings to 
£9 10s, per ton ex mill, bags Secfaded re Plate eesdlinge 
£9 tos, and Plate pollards £7 15s ton landed. English barley 
largely nominal, as trade is practically finished for the season, 
but a fair demand is experienced for feeding sorts, and good 
lots rule from 44s to 48s per 448 Ibs, free on rail. Of imported, 
Californian quoted 4os to 48s, Australian Chevalier 49s to 52s, 
Chilian ditto 51s to 56s, per 448 Ibs ex store. American malting 
48 lbs 32s 6d, No. 4 Canada Western 32s 6d, both ex ship to 
arrive, and Tunisian 37s ex store, all per 400 Ibs. Maize continued 
dull and easier, though closed steady at the decline, in view of 
forward firmmess. Plate ex ship 37s gd, ditto landed 38s, yellow 
African 35s 6d ex quay, and No. 2 American mixed 
348 landed per 489 Ibs. White African maize meal quoted £7 158 
ton ex store, Cargoes were in slow request, but holders were not 
Pressing, and rates were fairly steady. Parcels very irregular, 
though closing firm, with business in La Plata May-June up to 
348 14d per qr 280 Ibs. Oats quiet, but fairly steady. English 
whites quoted 36s 6d to 38s, black winters 34s 6d to 36s, grey 
pean 358 to 36s per 336 Ibs free on rail. Of imported, Plate 
Cant at?® ditto clipped 2gs, No. 2 Canada Western 32s, No. 2 
oe a feed 29s, No. 2 white clipped American, 38 lbs, 27s 3d, 
ritish Columbian 37s gd, and New Zealand 35s to 4os, all landed 
per 320 lbs. Oatmeal quiet, but prices fully steady, owing to 
ae offerings of suitable milling qualities. London-made, coarse 
pisieed quoted 419, other cuts £18 10s, whole groats £18, rolled 
Los 419, flaked oats £21, ordinary Scottish oatmeal £19 10s to 
a tos, and American, all cuts, £18 to £18 10s per ton. English 
ae remain quiet. Choice winters sell at 53s 6d to 54s 6d, 
“ id 518 to 525, while springs range from 57s 6d to 68s per 
ve s free on rail. Chinese horse s quoted f10 15s to 
ee — = Rangoon hand-picked spot 7s to 7s 3d, Madagascar 
aoe —e old crop ios to 12s, ditto new 18s to 198 cwt. English 
light uF in good request, and offerings are now becoming very 
ae aples are firmly held, eet Se from 85s to gss, and 
po 5 S to 66s per 504 Ibs free on rail. Of imported, Dutch hand. 
Se te quoted 29s to 2gs 6d, ditto screened 25s to 26s, Japanese 
aoe 52s, Tasmanian “ A” grade 233 to 24s, New Zealand blue 
on cate "oo cwt. English rye quoted qos to 45s per 504 lbs free 
cond nile steady. No. 1 split 29s to 30s, No. 2 ditto 22s to 
awk. he Syptian 22s 6d to 24s per 100 Ibs ex store. Homeward 
wed c on was on a moderate scale, and mostly to Conti- 
Roelof Mediterranean ports. The River Plate section ruled 
Jui ut oe inquiry shows slight improvement, and now extends 
dein Pe andy-size steamers to U.K./Continent June loading 
aid — to 27s 6d ee upper ports, with 25s, no reduction 
lected Ae Buenos Ayres/La Plata. Numerous charters were 
cate be a Montreal on the basis of 20} cents one, 21} cents two 
Marscifles  rameans ot east of West Coast Italy, and 20 cents to 
S. To Continent 15 cents is quoted, while American 





GOLD and SILVER 
in ONTARIO 


Gold mining is developing rapidly in the Province of Ontario, 
Canada. In 1921 the gold output was $14,702,268. In 1922 it 
will probably be 18 or 20 million dollars. 


The two chief camps are Porcupine and Kirkland Lake. 
Hollinger Consolidated, at Porcupine, is one of the great gold 
mines of the world; at present its production is about $1,000,000 
per month. Among other mines of this group are McIntyre and 
Dome, each with an output of more than 2 millions yearly. 


At Kirkland Lake, the Lake Shore, Wright-Hargreaves, 
Teck-Hughes, and Kirkland Lake mines are the present 
producers. 

Matachewan, Larder Lake, West Shining Tree, Goudreau, 
Schreiber are other localities where gold has been discovered, 
and mines are being developed. 

The silver mines of the Cobalt area are world-famous. Dis- 
covered in 1903 their yield up to the end of 1920 was 323 million 
ounces. Nipissing mine in 1921 yielded 3,012,614 ounces, O’Brien 
1,408,890 ounces, Coniagas 1,301,860 ounces. 


The pre-Cambrian rocks, in which the gold and silver and 
other minerals are found, extend over most of Northern 
Ontario, comprising many thousands of square miles. The 
greater part of this territory is unprospected. 


The climate is invigorating, there is plenty of wood, water 
and labour. There are no mountains, and the prospector can go 
almost anywhere in his canoe. The mining laws are liberal. 
Ontario mining taxes are on net profits only, the rate being three 
per cent. 

Magnificent specimens of gold and silver ores are now on 
view at the office of Mr. Wm. C. Noxon, Agent-General for 
Ontario, 163, Strand, London, W.C.2, where descriptive booklets, 
maps, and other information may be had. 


Tue Hon. H. MILts, 

Minister of Mines, 
Toronto, Ontario, Canada. 
eS LRT 


Tuos. W. Grsson, 
Deputy Minister of Mines. 
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ae ee 


Northern Range is represented by 13} cents Antwerp-Hamburg | pletement it is impossible to say, but it remains that builders moe eT 
range, 22 cents three ports Denmark, and 20 cents Mediterranean. | in the circumstances, have a fair share of CONStrUCtiON to go st 
From the North Pacific wheat is quoted at 37s 6d June-July, and | with. Authorities affirm that while new placed orders ay, fx eS 
40s new crop August-September to U.K.-Continent. Eastern | inquiries are comparatively numerous, and will bear fruit 

markets dull, and 17s 3d paid on dead weight for a large steamer | ease a point or so. 

to U.K. Continent June loading. Australia inactive at last rate 

established—viz., 45s from Sydney to U.K./Continent. South 
African maize August-September rules at 25s, home. Mediter- 
ranean trades quiet, and rates largely nominal for grain tonnage. 


COMPARATIVE AVERAGES OF GRAIN, 


The following table gives the estimated sales of home-grown wheat 
—— the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 




























if price : é 





Our Sheffield correspondent writes :—Except for the J . 
mills, which are working half-time, the iron and steel trade 
tinves at a standstill, and consequently the Whitsun holidays yy 
scarcely affect the situation. In those branches not affected by». [IP 
strike works will stop on Friday until some day next yeq 
Further evidence is forthcoming of the improved outlook for «, 
both at home and abroad, and while buying is suspended {oy th 
moment there is a decided hardening tendency of prices. The 
aré expected to go up when active trade is resumed. Sellers refy: 
to contract forward at the current rates. Open hearth stee] {y- 
maces are working at a fourth of their capacity, and crucitj, 
furnaces only a day or two per week. Large firms here hay 
suffered heavy financial losses through the lock-out, and there js ; 
risk that orders which they are unable to execute may go dds 
where. At the same time, there is a large amount of work x 
cumulated awaiting the settlement. Prices in files and tod 
are being severely cut, and some of them are nearly back to + 
per-war level. Much of the business being booked cannot prov 
remunerative. Offered prices of building ironwork, includin; 
fireplaces, baths, and rain water goods, have been reduced abow 
10 per cent. this week. The tendency of hardware prices general} 
continue in a downward direction. The coal trade is extremely 
flat in the home market consequent upon the idleness of so mam 
works. The official quotation for best South Yorkshire stear 
coal is 23s, but it can be bought at 21s, and lower prices are pr 


| isa. 1a 1sao01| 1919-1920, 1918-1919. 








1 week to May 27....... srecececeseeees| 205,772 | 226,834) 216,673 
358 weeks to May 27 ..........00+e00e0000+ 15)156,543 [14,950,771 [11,457,807 


verage price of English wheat s a s a sa;.a 
GE cosccemtecwae | Osi sulas | 72 10 
= per owt PEPER EEE EEE THREE E Ee 13 4 13 0 20 5 


The following is a statement showing the Quantities Sold and the 


verage Price of British Corn (Im Measure) in the t 
ee a f Ge pam Gon 





Estimated sales of home-grown wheat—| Cwts. | Cwts. Cwts. | 
| 








Quanririzs SoLp, Averaer Prices, 





Wheat, | Barley, | Oats, wheat, | Bariey.| Oats. 











dicted. Large consumers and gas companies are refusing 
Sent | fea 0. 0 wr & 1 ai : 32 ¢ contract ahead. In consequence of the hot weather, the houy 
48015 4 | 5183 5 | 12,488 4 56 3 40 1 3221 | coal market has collapsed. Progress continues to be made in 
15,329 the manufacture of coalite, the product of a patent process which 
68,253 5 e470 5 1738 3 1 $ e 7 3 . renders coal smokeless. Authorities believe that the experimental 
146% 4 | 3871 2 | 4176 3 72 10 89 3 63 0 | stage of this invention has been completed, and that it is nv 
6508 0 | TITS 1 | 10138 2 88 4 “9 33 ready for practical application. Blast furnace coke has dropped 





to 17S per ton. 
































Our Cardiff correspondent writes :—The South Wales coal marke 
has taken a very disappointing turn this week. The Whitsun 
holidays are usually preceded by exceptional pressure. Ship. 
owners are-anxious to get their tonnage away and merchants thar 
cargo, and the normal effect of this pressure 1s . 
ing, if not a rise, in the current market prices of coal. bat | . 
not been the case this week; indeed, the end of the week founc 

rices easier than they were at the beginning of the week, and 
ent large Admiralty steam coals, which a ovine ae = 
strong at from 28s to 28s 6d per ton, were done = ry pe 
loading at 27s. The reaction from the spurt of _— - er 
been more extensive than that anticipated; on We mesday an’ 
‘Thursday there was a very disturbing absence ol aon gee 
and one of the chief reasons why the collieries have been = 
during the past few days to sell so much below - Scum = 
week ago is their desire to obtain as large a supply - apo 
empty waggons in readiness for the resumption os . zs om < 
on the termination of the Whitsun holidays next We o 7 i 
appeal made to the salesmen a fortnight ago re not ee 
hoped for, and a special meeting of the ¢ oal ' _— ee 
has been convened for next Friday to consider —_ 4 rhe oe 
more effective expedients for the regulation - sow. ag vee 
cial difficulties both of the employers and the wor men cenuletion 
to a head this problem of output restriction and price ae 
The miners have warned the employers that they on x hes 
longer a wage rate so considerably less in purchasing Powe tb 
that earned before the war, and have intimated tha ware 
employers take some action to secure a higher —!) arbitratY 
will themselves aim independently ‘at that object } - ie 
limitation of the working week to five days arenes, : ae remaits 
sultations between colliery salesmen have failed, and | ~ wil 
to be seen what more stringent restriction on freedom o rhe asi 
be imposed at next week’s meeting of the RE tine 8 
for April has just been received, and it is so disap} if regulation 
give a new stimulus to the movement in the direction a eo pe 
‘The proceeds of the industry in April were not enoug 


IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated June ist, is 
as follows:—Pig-iron: With the approach of the holidays and the 
continuance of the engineering dispute, there is no inclination to do 
business. Once the latter dispute is settled we should have a good 
local demand for foundry pig-iron. Prices remain at gos for No. 3 
Cleveland G.M.B. and goss for East Coast Mixed Numbers Hema- 
tite. Manufactured Iron and Steel: No sign of animation yet in 
the steel trade. Steel ship plates (home), £10 10s; steel ship 
angles, £10; iron bars, £12; steel rails, £9 ros net. Iron ore: 
Imports of ore have been good, but consumers have as much as 
they need for the present, and an occasional cargo is the extent 
of the demand. Best Rubio sellers’ price is still 27s, but other 
good ores can be bought at considerably less. 





Our Glasgow correspondent (writing on Thursday) says:—A 
better tone has ruled this week in the markets for Scotch pig-iron 
and steel, and a more hopeful feeling as to the future generally 
prevails than has been the case for some time back. The improve- 
ment is most pronounced as respects pig-iron, which is in strong 
request on both home and foreign accounts. Scotch makers report 
that the volume of business put through in May was the largest 
recorded for years, that in proportion, however, to the tonnage 
produced, which, as can be understood, was considerably below 
the normal. It is an unfortunate circumstance that the quantity 
of Scotch iron in sight is only equal to covering local and home 
wants, and these naturally meet with first consideration. As has 
been said, makers here are prepared to add to their outputs— 
provided they are convinced that matters are really on the mend, 
and that the current increased demand is not a flash in the pan. 
Since last week values have hardened by about 2s 6d a ton, and 
Scotch No. 1 is called 98s 6d; No. 3, 938 6d (on trucks at producers’ 
works), or 5s a ton more, Glasgow delivery. At the weekly meeting 
of the “ ring” yesterday, sellers of Scotch No. 3 were askin 
g7s 6d, f.a.s., Glasgow; gos for No. 3 Cleveland (Middlesbro’), 
and 6s for mixed numbers East Coast hematite, f.0.b. Middlesbro’ ; 
but there were no buyers. Conditions in the stee] trade are no 
worse than they were eight days ago. If anything, there are 
more rolling mills running, and that here and there on substantial 
orders broken a time ago. And it appears that in the bigger con- 
structional establishments a surprising amount of tonnage (for 
export) is being handled. Nearly every colonial and South Ameri- 
can market is feeling the home pulse as to prices and deliveries of 
material. In short, buyers all over the Eastern markets especially 
are closely watching the situation with a view, it is calculated, 
to forward operations and activity which nearly everbody expects 
will follow on a restoration of peace to engineering ranks. Clyde 
shipbuilding returns for May make a not unsatisfactory showing. 
In April, only one boat (a steam launch) of 25 tons was put into 
the water, but May was responsible for 14 vessels of 26,500 tons, 
which means that at the end of the preceding month a goodly 
number of steamers were near to the launching basis and might 
legitimately have been included in that period. It is of interest 
to note that at the beginning of the year semi-official calculations 
made out that there were then “in hand on the Clvde ”’ (for eeecreccerercecevececeeseosesesooes 

finishing in 1922) 127 vessels of 7<4,899 tons. The launches to date 

represent 46 vessels of 152,587 tons, leaving ‘“‘on hand” &1 vessels 
and 602,587 tons. How that tonnage stands in relation to com- 
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than 7 per cent. on the standard wages. The workmen, 
however, are entitled to a minimum of 28 per cent. on those 
standard wages, and to provide that minimum the coalowners on 
5 district basis will have to sacrifice the whole of their standard 
nrofits of £280,000 for the month, and find a further sum of about 
‘{ 6,000. The cause of this reduction in the proceeds of the industry 
<as the loss during the month of about 800,000 tons in output as a 
result of the snowstorm at the beginning of the month of the Easter 
holidays, and of a smaller number of working days than in March. 
The industry has not been faced with a more serious financial 
situation since decontrol. ; 

' The following were the market quotations for representative 
coals at the end of the week. Best Admiralty large, 27s to 27s 6d; 
second Admiralties, 26s 3d to 26s gd; best drys, 26s to 26s 6d; 
best black veins, 26s gd to 27s 3d; Western Valleys, 26s to 26s 6d; 
Eastern Valleys, 25s 6d to 26s; best bunker smalls, 18s to 18s 6d; 
rdinary cargo smalls, 10s 6d to 17s. There was no alteration in 
coke prices, but pit wood was easier at 30s to 30s 6d, ex ship. 


more 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:-- 
Although the market is not nearly as active as it was a few weeks 
ago, there is a steady business in most qualities, and prices 
remain exceedingly firm. Spot lots of merinos are very scarce, and 
topmakers are now quoting for delivery well on towards the end of 
the vear. Generally speaking, there is little, if any change in top 
quotations, but the position is against the buyer all the time. The 
consumption of crossbreds is steadily increasing, and there is a 
strong feeling that values will continue to appreciate in 46’s and 
below. It is in these qualities, of course, that there is most room 
for improvement, and it is an undoubted fact that they are now 
receiving an increasing amount of attention after having been 
consistently neglected for several months. The outlook in the 
yarn trade is regarded as fairly satisfactory. Most firms have 
plenty of work in hand, and orders continue to come through at 
slightly better prices than have hitherto been obtained. Appa- 
rently manufacturers are beginning to feel a little more confident, 
and are operating cautiously on a basis more in keeping with 
current values, but there is still a certain amount of hesitation in 
following the upward movement, and some profess to believe that 
they will be able to do better by waiting. On the whole, however, 
there is a great display of confidence in the future of values, 
especially in the case of merinos, and while few traders would 
like to see any further advance in prices of merinos, they certainly 
do not expect to see cheaper wool this side of August. There is 
practically no change in yarn quotations on the week, but it is 
becoming increasingly difficult to get any concession on quoted 
A feature of the piece-goods trade is the continued run on 
wool whipcords for ladies’ wear. The demand for Botany serges 
and worsted suitings is also better, and, taking the trade all round, 
the position shows marked improvement. 


rates. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The visit paid to Bradford last week-end by the Premier and 
Agent-General for Western Australia served to direct attention to 
‘he wool being grown in that State. Sir James Mitchell (Premier) 
and Sir James Connolly (Agent-General) had an opportunity to see 
tor themselves some of the processes of wool manufacture, by which 
it 1s possible to gain a far more intelligent conception of the extent 
and importance of the industry than book knowledge can possibly 
provide. Their visit also had its social advantages, and these 
should eventually prove to have been the medium for bringing 
about a better understanding between wool-growers in West Aus- 
tralia and users in Bradford. The two visitors were entertained 
to dinner by the officials and members of the British Wool Federa- 
tion, and on that occasion some very important facts were laid 
before the Premier and his companion, one of which was the 
necessity which exists for reducing freight charges on wool shipped 
from Australia. It was pointed out that the cost of sending wool 
‘rom New Zealand to England is 1d per lb, the cost from Aus- 
tralia being 13¢d per Ib. Apart from the fact that the rates are 
in themselves excessive, it is anomalous that wool sent the greater 
distance should be charged the lower price; the explanation ap- 
pears to be that the Australian Government own a fleet of steamers, 
and are therefore able to determine wool freights, whereas the New 
Zealand Government is dependent entirely upon privately owned 
steamships to send wool from the Dominion to English ports. The 
point which it was intended to drive home to the Premier and 
his companion was that growers are the party who really pay 
the cost of wool transit. Even if this were not so in theory it 
Would be so in fact, for if the cost of transit from Australia and 
New Zealand were not taken into account in estimating wool values, 
the extra charge would have to be debited, and would come up in 
the price of tops and yarns, and eventually in the cost of fully 
manufactured goods. The public buy the last-named, and would, 
therefore, be paying the cost of transit. But as the public includes 
everybody, wool-growers and consumers alike, the whole thing 
Will only work round in a circle. It may be assumed that the 
Premier and Agent-General will take these facts into consideration, 
and will use their influence towards bringing down the cost of 
transit on wool from Australia. 

Mr H. Norman Rae, M.P., mentioned the necessity for better 
ool classing by Australian pastoralists. He stated quite accurately 
that some r y excellent merino wool is grown south of Perth, 
wool which is quite equal to the bulk of the produce from other 
States. The clips grown north of Geraldton are heavier in con- 
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dition, due entirely to the nature of the country. The further 
north the districts on which the clips are grown, the more wasty 
is their character. The writer makes this statement on the strength 
ot 25 years’ experience of handling West Australian wools, and 
must also say that the classing done by pastoralists in that State 
is capable of great improvement. 

Mr Rae’s appeal for increased population in West Australia had 
also considerable force behind it. The country cannot be developed 
properly without men, and as it is a good wool-growing area, 
there is ample scope for pastoral enterprise. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—May 26, 1922. 
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MANCHESTER, June r. 


The general tone of the market has continued quieter. Buyers 
have been less disposed to place orders with spinners and manu- 
facturers. The falling off in the turnover is put down to the un- 
certainty with regard to the raw cotton situation and the monsoon 
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season in India. Much less cloth demand has been experienced | coupled with the advancing prices, has led shoe ma 


for India than for some little time back, and buying has been | order the lighter averages, 10/12 lb bends being ee . 
confined to small lots. Moderate orders have been booked for and bellies are dull, although there is a fair demand i “> ; 
China, without there being any general buying movement. Print- | oak tanned grades for innersoles, and soles of yw. men’s shoes é,, 

ing and finishing goods have moved off to a moderate extent for | summer wear. vce 
several minor outlets. The home trade has been busier, there The sale of upper leather does not appear to have kept pace wis Me 
being an active demand for light fancy materials. It has been a| the improvement in sole stock, although qui - | 





; ye te a good trade |, 
passing still in suedes, coloured kid, and patent leathers ¢.,. 


riers of E.1. kips are short of orders, as the demand for stout },.. 
is badly affected by the shortage of money in the indper,, 
districts. ‘a 
The improvement in the shoe section is well maintained, ana «, 
quantity of ladies’ shoes, sporting shoes in canvas and leathe 
sent out last week is almost a record. ; 


slow week in American and Egyptian yarns for home use and 
export, but quotations have been firmly held. 


(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1922. 
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ae Le et | et OVERSEAS PRODUCE MARKETS. 
Raw Cotton—Fully Mid. American ..per Ib| 12°30 | 12°04 | 12°15 | 11°66 | 11°18 | 10°55 Mincing Lane, Friday, June > 
—  Sakellaridis Fully Good Pair | ¥» June 2, 














HGypuan ....0cccceee per Ib) 19°25 | 18°75 | 18°75 | 18°00 | 18°00 | 17°50 General course of trade proceeded quietly, and with one or ty, 

Yarns—32’s twist .......... TS | 19 19 in 18 17 exceptions demand was again governed by wants of immediay 

_ SS SO osc oven asnaococerood et By - = 183 is i - necessity. ° 
- twist (Egypti cccecceeper : . 

_~ . ee a 2 : 3 ‘ 2 . s ¢ é ¢ ry : SUGAR.—This market developed quite a firm tone, and steag; 

-in. Printers, "san 8 : : ht wet 

32-in. Shirtings, 75 rds, 19719, 2'sand 40’s 29 6| 29 6| 29 6 29 6 28 6 28 0 oe epee _— cnaty aoe papas, nod = — British 

58-in. ditto, 36 yds, 18 by 16,10 lbs ........, 18 3) 18 18 3,18 317 9117 9/8 S largely participate as porte remain in small supply. 

39-in. ditto, 374 yds, 16 by 15, 84 Ibs ........ (17 01.17 0117 01 16 916 3| 16 3} Messrs Tate and Lyle’s cubes, 53s to 54s; crushed, 51s 6d; granv. 





lated, 48s od to 49s 3d ; puiverised, 50s 9d ; caster, 50s 9d to 51s of 
as to quality ; pieces, 353 to 378; fine white, 44s ; granulated, Augus 
September delivery, duty paid, 48s 6d. Crystallised West India firm 
quiet, and sales resulted at 42s to 43s 6d, astosample. America 


(II.) Compared with Previous Years. 


\Price,| Corresponding dates in 








June | granulated, spot, sold, 47s 74d up ? 48s 14d : June, - 74d to 208 1044 
1, | | } ° os. Le Init i ° hay 
a | 1920, | 1919. ‘1s18, ‘aon. and 20s 9d; July, 20s od to 21s, c.f. andi nited Kingdom. Whit 


Mauritius, spot, sold, 44s 6d to 45s 6d. White Brazilian, afloa, 











a | a a|a l a quoted 19s 6d ; white Java, July, 19s 6d, both c.f. and i, terms, London 
Raw Cotton— Mid. American ..per Ib| 12°30; 8°06 | 2869 | 20°10 | 22°17| 1557 | Cuban, basis 96 per cent., June, quoted 14s 3d ; Brazilian. basis 80 per 
_ 2 Fully Good Fair cent., July-August, 9s, both c.f. and i., United Kingdom. Dutch 
hoammae  n => Me | ive "Sop hy “a 2720 | and also Czecho-Slovakian sugars nominal for shipment. Terminal 
— 40's weft ee Se 184) 5 | 35 | 4 | 19 | market firmer. White, August, sold, 21s to 21s 6d and 21s 34 
- 8 twist (Egyptian) ........per lb 2 a - aH, 563 a December, 20s 74d te 20s +. Cuban ype pare. 390 va coves 
: . e : S s¢is 1,347,650 tons at same time last year. Liquid glucose, July-Augus 

Sein. Shirting: 75 Yan, 19 by 18, 52's and as ; ole ; - = : = : = : delivery, 26s 6d. American syrup quietly steady. 
Soin, ditto, 37}pds 8 by 16,10 the. ...-.- : ca : = : 32 : . Bi COFFEE.—Spot market presented very quiet features, and m 


auctions were held this week. Futures remained slow but steady. 

COCOA.—Market still very quiet, with quotations nominally ur 
altered. Butter steady, quiet at 1s 74d per Ib for prime English. 

TEA.—No auctions held this week, having been suspended until the 
12th inst. By private treaty only a retail amount of business has bees 
doing. 

RICE.—Prices on the week show no material alteration, bu 
demand continued very slow. Two Stars new crop, spot, quoted 
148 9d. Bran quiet, unchanged. Rangoon beans, hand-picked, spot, 
7s 6d. Dutch peas, spot, hand-picked, 29s cwt. has 

SPICE.—Pepper market exhibited a quiet, steady tone. Fair black 
Singapore, spot, quoted, 4d ; June-August, 3d; Aleppy, spot, ais 
Tellicherry, 43d ; white Singapore, spot, 7d; ditto June-August, Oe 
Muntok, spot, 7§d; June-August, 7}d; Zanzibar cloves, spot, 1s age. 
pimento, 24d; flake tapioca, 2§d per Ib; ditto June-August steame, 
London, 23s 3d; Havre, 24s; fair Penang seed, spot, 225; sago flour, 
May-June, sold, 14s 7$d ; June-August, 14s 3d. Desiccated coconut, 
spot parcels, sold, 42s; July-August, 38s 6d per cwt. 

FRUIT.—A steady tone governed the market for currants and 4 
moderate demand was experienced. Both Valencia raisins . 
sultanas met a quiet sale. Dates steady, and Siar, spot, sold, 278 

JUTE.—This market, after advancing sharply in the early part o 
the week, disclosed slight irregularity at times, but there was 4 good 
inquiry throughout. First grade, spot, Hamburg, sold, £34 = £3. 
May-June, £36 to £36 10s; June-July, £37 ros to £35 158. Lightning 
grade, meptoen. 33 58 to £33 10s; June-July, £33 15s t0 £# 
Hearts, June-July, £28. 10-oz hessians, spot, 41s ; 8-0z, 295 0¢. 

HEMP.—Manila, after being quiet and easier for the — 
qualities, showed a slightly steadier tone. G grade, Augen Oot “ 
sold, £32 158 to £32 10s; June-August, £32 108. a, qual ' 
neglected and quite nominal. New Zealand high point, = - 

30; fair, {29. African sisal, No 1 G.E.A., June-August, £35 

ndian steady, quiet, but Indian tows ar held. : ‘tales 

SHELLAC.—Market dearer. T.N., spot, fair quality, 380s ; August, 
sold, 385s to 3778 6d. 

COPRA.— Market steady, quiet. F.M.S. Straits, June-Augus, os 
terdam, sold, {24 178 6d; F.M. ditto, to Marseilles, £24; “®y 
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VEGETABLE OILS AND OILSEEDS. 





Various influences have conspired to make the market quiet 
and inanimate. Demand for the oil products has fallen away, 
and with prices falling there is no disposition to anticipate require- 
ments on the part of bu®ers. Linseed oil has fluctuated somewhat, 
but is, on the whole, cheaper. Home demand is small, and export 
requirements are in abeyance. America, which has taken since 
the beginning of the year 20,000 tons from Hull alone, has not 
been a buyer this week, importers on the other side evidently 
waiting to see how the new tariff is going to shape and to size up 
the statistical position. Much depends upon an industrial revival 
and an increased spending power of the peoples. Supplies of seed 
are less than normal, if advices from the growing areas are to be 
accepted, and this is a factor tending to give the market a certain 
amount of firmness. Spot and near prices, though easier, still 
maintain an appreciable advantage, and, after touching £40 ex 
Hull mill, have advanced to £42. June-August delivery may be 
bought at £38, and September-December at £36, but these positions 
beget but little interest. 

Demand for cotton oils is slow, and prices lower on the basis 
of £41 for crude Egyptian and £37 10s for common edible refined. 
Crude soya bean oi] is scarce, and late rates fully maintained. 
Rape oil is rather easier, and worth £44 ex Hull mill spot, and 
£43 July-August. Other oils show but little change, and demand 
1s less than normal. 

In the oilseed section linseed has been lower, but has since 
steadied. Plate has been done below £19 10s for shipment to Hull, 
and Calcutta at £20 7s 6d to £20 108, May-June, to London. 
Cottonseed, in sympathy with Alexandria, is lower, and crushers 
disinclined to buy at present level. Manchurian soya beans have 
been done at £12 on passage to Hull, and Cawnpore castor seed at 
£16. Palm kernels and ground nuts quiet. 

Linseed cakes are in poor demand, and quoted 10s lower at 
£14 ex Hull mill. Cottons and other kinds unchanged. 
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HIDE, LEATHER, AND ALLIED TRADES. 








(BY OUR CORRESPONDENT.) 


The hide market is gradually gathering strength, and tanners 
are getting alarmed at the outlook; best heavy ox hides sold from 
834d to od per Ib at Bermondsey on Thursday, showing an advance 
of 4d on last week’s rates. Lights remained steady, but cows 
advanced, and several classes of calfskins showed Yd to 4d ad- 
vance on last prices. Wool skins sold from 38 to 8s 10d each, with 
little alteration on last prices. The firm position of hides ‘seems 
general all over the world, as latest cables from New York report 
further advances, best heavy packets now selling at 15} cents, and 
native cows at 13% cents. The demand for S. American wet 
salted hides remains quiet, and few sales are reported. 

The demand for sole leather is still improving, and merchants 
have done a fair week’s trade. Tanners are perforce obliged to 
advance prices, in view of dearer hides, although they admit the 
demand for leather hardly wairants it. The advent of fine weather, 
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May-July, value, £26, to Rotterdam-Hamburg ; South Sea, {242s6d;| METALS.—Tin continued an advancing market until the middle of 
Cebu, £24 108; Malabar, £26 ros. Palm kernels, July-September, | the week, forward positions being irregular at intervals. Cash 
Liverpool, sold, £17 10S. ; fluctuated up to £152 ros, and three months’ at £154 53, while settling 
RUBBES.—Market rather irregular, but with a fair amount of busi- | down at £153 15s. Prices farther advanced at Thursday meeting. 
ness done. Standard plantation crepe and sheet, spot, and June, sold, | Cash fluctuated to £153 15s, and three months’ to £154 5s. At 
73d to 7id,and 734; aoe 84d to 84d, and 84d; October- | Friday’s session the upward tendency made further progress, cash 
December, 83d to 8§d, and 8}d; January-March, 8jd to 9d, and 8d. | changing hands at £153 158 to £154 ; July dates, £154 to £154 tos, and 
vias hard Para, spot, quoted, rod; soft fine, rod; and Caucho ball, ren months’, {154 17s 6d to £155 7s 6d. English ingots, £154 to 
8 F : << 154 10s. Copper: Generally steady until the middle of the week. 
EGG PRODUCTS.—Market steady, quiet. Prime liquid yolk, spot, | Standard codtaeel to £62 i seal three months’ at £63 2s 6d. A 
1428 od per cwt. Albumen, spot, 3s 5d per lb. strong demand prevailed on Thursday, when cash advanced £63 2s 6d, 
OILS.—Linseed market irregular. Spot, net, naked, 44s 6d ; June, | and three months’ £63 7s 6d. At Friday's session cash sold at 
41s 3d; June-August, 39S; September-December. 37s 6d. Rape quiet. | £63 8s od, three months’ at £63 15s to £63 16s 3d. Electros, £69 10s 
Crude, spot, 458; refined, 48s. Cotton steady. Crude Egyptian, 43s; | to {70 10s; best selected, £77 10s to {69 108; strong sheets, £92 
Bombay nominal ; common edible, 49s. China-wood : Hankow, spot | Wire bars, {71 10s per ton. Lead: Rather maintained, {24 17s 6d 
(arrels), 68s 9d ; shipment, 653 6d to 67s 6d as to position. Cocoanut | to £23 15s, according to position. Spelter: Dearer at £28 3s 9d to 
quiet. Ceylon, spot, 40s 6d ; ro 38s ; Cochin, ditto, 42s. Soya £27 18s 9d as to position. Antimony: English Regulus £27 to £29 ros. 
steady. Oriental, barrels, ditto, 41s6d. Japan fish steady. May-June, | Aluminium : Home delivery quoted at 100, export £105 per ton. 
cases, 228. Cod steady. English, spot, 31s. Ground nuts steady. 


English crushed, naked, spot, nominally 45s ; deodorised, barrels, 56s. 
Turpentine irregular. American, spot, 69s 6d; June, 69s; July- 
December, 65s; September - December, 64s 6d. Rosin firm for 
common grades. American, grade B, 13s 9d; F, 148; G, 148 od; 





METROPOLITAN CATTLE.—Jone t. 

















WW, 208 6d. F rench, F/G, 148 3d; WW, 17s 6d; extra pale, nominal. British Beasts, per stone of & lbs to sink the offal. Sheep, per stone. 
Petroleum quiet. American standard white, 1s 44d ; and water-white, sd sa sd esd 
1s §d per gallon. Beasts—Herefords .... nominal | Sheep—Downs(clipped) 14 8 to 15 4 

QILSEEDS. — Linseed market quiet and easier. Bold Bombay,| Devons ul 8 6°82 | Grombred TT a $15 
afloat, £22 5s. Small Bombay, ditto, £21 10s. Calcutta afloat, {21 108; | Norfolks ........... - 8 4 9 0 | _ Scottish (clipped).... 15 4 16 0 
loading, {21 10s; April-May, £21 10s; May-June, sold, {20 15s to| Scottish ............ 9 0 9 4 | Lamb—Downs ........ 140 616 0 
{20 78 6d. Plate, afloat, {19 tos ; April-May, sold, {19 10s, and May- eS ee nominal 

: : Fat Cows ..........+6 50 54 

June, sold, £19, Mi eee Toria, June-July, quoted {19; real 

bold Ferozepore, July-August, £18 ros. Cotton seed easier. Egyptian ‘ 
° .—jON 

black, June 15, £12; and white, {11 10s. Bombay, May-June, sellers, LONDON POTATO MARKETS.—Jonz 1 
{19 286d. Gingelly dull. Chinese, May-June, Continent, nominal ; PerCwt. | Per Cwt. 
large Bombay, ditto £23. Castor, Bombay, May-June, quoted} _ sd sd : sd sa 
{17 15s, to Hull. Ground nuts steady. Coromandel, machine- y ancl = oni : 5» * ; a armas asec z ge s . 
dried, May-June, Hull, £23 15s; Continent, £23 15s; Chinesedecorti- | pyergoods <:..:.::. 4 0 5 0 | NewSpanish (ewt).... 32 0 33 0 
cated, f.a.q., May-June, Continent, nominally £23 15s per ton. SEC Ricesnsetsenes 40 6 0 | Jerseys (Ib) .......... 0% oo 

Commerctal Times.—Wheeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Farar. DRUGS— sat Gish ¢ | BRDIARUBBER—iv—s 4 5 4 tage lle FO at $2 ¢ 
or aad oes, 4 Para, fine, hard, spot ter— . CES—Pe 

ey mo ee 4 Cape, @0 sts 23 0 27 6 | Plantation crepe am o we Irish creamery ....164 0 176 0) Bingapore,tatr White 07 634 
Trinidad, per cwt. 6 6 75 6 m Peru ..perib 8 0 8 6 | INDIGO—per Ib— a= Sostery e<eeee os oom e | a - @4 64 
Granada ............£2 9 €3 0 a ii tiie 6 00 | Be good red vio- | australian ovenceoeae FH sip hite Siam ...... 8 7% @ 9 
Ceylon, plantation ..75 8 96 @ | Camphor— a 6 e6 Argentine ........ 58 9160 0 | Pimento -...-....... 9 0 8 % 
Dahle nest “2222227 ao 0 15 0 | qJupen,retned 3" $ £ § 5 | Midord.vio.togood 7 9 $9 | New Zesland’...:. 166 0166 0 | Dowd venceese 1.0 8 3 
CF FFE British grown a ta 8 | Maras dry leaf, good so 68 ee saree 0 167 . Ree ois 8 
E india fineord gina 90 9 120 9 | CumBnimaSumewt S00 1200 | Kurpahgdmidtogd. 6 0 7 0 | Qanadian ...222-+..18) 9135 0 | Cassie Li re 088 
oun ne 4% Bo ; fair to good ee » 80 0110 0 Low to mid........ 3 6 5 6 ae soseceoee 109 oo 6 Cloves— bar eo i . ; 0 
ond ete 110 0186 6 | Peterman wenn oo 8D | Be Petenbery tage «648 § || Canadian ....--.--- 14 "0188 0 | Gingersperewes : 

‘aural American, G4. 9 |. 5 | Musk pod, Gina’s.os 30 0100 9 | Manila, "G Grade, ee ee ee he 
o tld. to fine 22: 8 9210 9 “er eee ee 8S hee uses «6B ‘American boxes,Séib 67 9 69 0 De washed $7 6 0 8 

) ® 2 eee eee eee j . P ee 8 Ibe er 8 0 8 4 Ja eeeee 3 3 2 

j 6 2 0 ork— per ie 

=? ay eae Be 6 Bho China tofu tans UTE— on a 2 & | Beef—Frosen,per8ib 1 ’ a : | Jamaics, small a 5 : 
“HL EMICA DYE ST UF Terewt 7S 0 0 0 | May/June Ist grade 3610 0 0 | Cheese-cwt—Canadian 70 6 85 0 Nutmegs, goodto fue 1 1 1 6 
Ald citric ....perIb 24 2 § Bengal 226 00 | LRATHE a a | New Zealand...... 68 6 72 0 Smalltomediam.. 0 8 & 

Se cates 0 2304 | Madras @ era 6 0 | B—per lb 8 ds Eng, Cheddars ... nom Chillies— per cwt a 
Oralie, net 0 8 0 9 | Gambler, block ...... a | “Bole Bendsaiglb.. 1 4 20 | Bpg,Che now 
Tararic, Engiish".. 1 4 18 | Gutchotd.to fair... 30 8 8 | do 108w-. 1 § 22 | Dutch... -.:-. 4 0 87 0 | TALLOW pe ewe 
f aeons Ps 1 & | Qutchyord.tofair.... 3 0 45 6 Do do 12/14,.. 110 2 4 ch iss iinaiish 13 6 14 6 | «| GOtd 30 8 8 

Acm ump ..per ton€16/10/0 17/00 1 ton 18 o Do do 14/16 ee 2 RADt..  gepdteeem 13 0 Weloccccccccecccese 70 66: 
Do ground’ ........€16/15/0 27,5/0 | Bustic, Jamaica. 14 8 Do do iftbéup 2 2 210 | PLOUR—2i0 ite— TAPIOCA~per Ib— 

Aumonia, carb.,p.ib 0 4 0 44 es is 6 Ease Senees 38 5 6 |  Engstraighteexmill46 6 0 @ | BL Flake, fair, spot 0 23 6 ° 
dluriate, White .ton 60 0 65 0 Lima Wood sereeeee 20 @ | ae oe 99 out RIC per owt. c.f. | Pearl .......percwt @ 29 
Sulphate .......... £18 0 20 0 Campeachy 12 6 pe auger eee 2 i Rangoon No.2 .... 14 4414 9 | TEA—daty 104, British, 

Arvenic, lump.per ton 65 0 70 6 kagweee 13 0 es fm DS do 0 7 0 &/ Broken ia........-.12 9 0 0 foreign 1s per |b— 
Powder....percwt. 42 6 45 0 | Jamaica i é Engor WSdo 0 8 1 9 | ROsIN—per ton— | Indian Cey edad 

Ashes, pot....perewt 70 0 80 @ oo. on pee te eS | jmaiee ...... 1315/0 2019/8 |  Pekoe.......--+--++ O11 1 2& 

do .. nom Sapang Ceylon ...... 15 8 alian 8i Q 1 6 French ......++ 23/15/0 17/180 | Broken Pekoe O12 1 6 

caching pwdr. p.tn 14/0/0 14/10/0 FLAX a ‘ + 16 SAGO—Pearl,per cwt 26 9 50 Orange Pekoe 1015 

rax, crystals ..cwt 29 9 0 0 —spot—cif, @ 2 € 8 | METALS—B Copper 2 8 &@ 8 | Sago flour............23 0 0 0 | Broken Orange.... 9112 2 5 

Do powder .."-.... @ 0 BR secceerssers 78 8 80 O | “Pestselected ...... 6710 6910 | SHELLAC—percwt—s ds ad | PekoeSouchong .. 0104 1 0 
Cun s BO 8 0 9 O | Bheets (strong) .. 92 6 9 8 first marks 420 0 460 0 

8% powder ........115 0117 6 | Slamets U/A Mediuml00 @ 0 6 Le: sive 63/2010 Second, fair to fine 400 0 0 ¢ | TAMBER—Timber & Hewn W ood 
siomel.......perib 411 6 9 | ZBUIT— od 34 | coguBng. Pigp.v0r2600 200 | TN Orange $00 0 0 8 | EL Teak (load) .. 15/0/9 40/0/0 
Line, dry""""‘per on 18 1 1 | Oranges, Val. elected 24 0 40 8 | “RR ‘Foreign ©... 2617 28150 | GarmetpLac,AG, ... 320 0 0 9 | Raulmecumers > § 18 

itrate of Boda, p.tom}6/10/0 16/10/8 gcnsee 18 0 40 © ter G.0.5. ...... 2839 27/189 | — Blocky........-...none available | Batinwood oi? ? 8 
aah Do Naplesjboxes 0 0 0 0 | She “Htustisn ingotaise 0 1e¢ 19 witure...... 00 0.0 | Geler caien OO tS 
Pramas Bet sovwwe O $4 0 4h Lamom, Baple,cne ef | Be ee bara ....165 0 355 10 | | Blocky (TN) ......noue available ee 68 6 

Ase eeeseee Standard, cash .. f /2) ‘and * 
Do Foreign . 1113 Do Gicilian boxes 18 8 3) 0 14/26 | China—Bine Elephant 25 9 0 0 | opacco- 

Sulphate ...per ton 25 6 30 6 Do cases 20 0 36 G | OILS—Fish, perton—& s £ 4 Canton ............ 36 € 35 0 | Duty 8/2—10/44 per Ib. 
Si-Acetos ....perlb 118 2 0 Do Malaga boxes 0 0 0 0 pale..... 400 45 6 Tussah .........00 1460 0 G | Virginia leaf— ; — 
s\iAmuoniacprewt 65-9 79 @ | Grapes ree os i we Rereeled’.......::. 0 9 0 8 itteaes . 1 8 8 8 
Comtals exthip pte ea, 1200 | HIDES—Weisalted— a (et Jape sn onigiens BE EE | Bttipeeeeenevee 28 2 8 
F Na ee ots nat perlb 6 § 9 7 Crude ....0...0000 Ts SHELLS—M.-o-P. per ewt— Kentucky leaf— 

Matic... 8300 25/00 | West Indian .... ee erude . 0 660 “Ke : 

Sar otie'd white ton “OO “C/O Cape vesoeeees woe 08 8 Ootdibie refined... ..89 0 § 9 bold ....- #1000 19150 | Common to fine TF 13 
Shake eile cnee Mit 1005 8 | Oooo ors: te he ~ — veweweecnd ty tr ee 9/100 12/100 | China.....-.. 98 12 

Sean, Guinine— OPOreo .......000- 05 06 Refined ......-.....48 0 06 Fae ay Demmec and Sumatra 10 7 G 
Engtish tees nom & Drysalted Cape @€ 4 0 % Palm .cccccccccccccee 30 41 *@ on es §/10/0 6/10 i sade oe oe 8 G6 
Foreign do :... 211 3 0 Madagascar Saetied - 04 6 & | Lard, American. ..... nom SUGAR per cwt duty 250 8d, TEeuEtEND coc eceneeece 2 Bf @ 

Sian est Der, p-tD. 2700 28/00 oainiuesen. or oat Petroim. Site 3 us .? Ror cent. polarisation» 2 8 | Greek.....c.cccccocee OM } ‘ 

S:ibar oa <<" 190g | BORA wsnseneeee 18g gig Pieter Waites 18 8 | Boe La muoordon 3 6 4 $ | Ouamautyiitveris 2 8 up 

Vermillion, Ghinese:p.ibey '4° Hides, London | ee eat 212/150 1300 | ave cif. ...-..---- 19 74 8 0 | TURP TINE, pewt 69 6 0 6 
Rogligh fs... SR ret Oe I hs ye ee as 3 0 0 | WOO bh— 4 

COPRA—per ton, ¢.1.f, esa Do a if 60 La Plata June July....£1910 9 Cubes 53 0 £4 wshd. 1 
Malabar, May July 2610 0 tnd ox, heary...... 9 78 9 9 | Bombay, ptm, June/July 3118 9) © Grasheds-.--tccs SL 6 3 Lincoin hog itt 

Catia... escccsccee #515 ¢ ae te.) |) Granulated ........ 48 9 49 3 | Queensland, scd sup.cmbg. $3 

Pa peeeabore.....” 25 0 0 tnd do .......... 6.5 @ 0 | PORTLAND CEMENT— Orystala, No.5......48 9 0 0 Ww. greasy, super * 

Cee soedecedce 2317 6 Best calf .. ....00. 0107 0 0 Rest Bacies., per ten CAME ccccceceeeee BH 9 0 GO Zu, Sray., (90-56 

NEAL perlb 0 0 0 gnd do ooo deivd, eos. 710 6 76 0 Pieces .. ......8 6 4 8 crossbd, 4-44's 3 
_ CITY OF CALGARY CITY OF REGINA CITY OF SASKATOON 
FOUR AND A-HALF PER CENT. and FIVE | FOURANDA-HALF PERCENT. DEBENTURES FIVE PER CENT. DEBENTURES. 


PER CENT, DEBENTURE som 
wo i et tee cet eens | Ce | ns cw «een een nee 
he City TEREST men ity o 
COUPONS falling due let Jul Adah on the above. | Debentures maturing 1st July, 1922, may be PRE- | COUPONS falling due ist July, 1922, on the above- 
mentioned Debentures may be PRESENTED on SENTED on and after the 12th June, 1922, between | mentioned Debentures may be PRESENTED 


and after the 12th June, 1922, between the h t | thehours of 10and 2 o'clock (Saturdays excepted), | on and after the 12th June, 1922, between the hours 
10 and 2 o’clock Bank the Bank of Montreal, 47, Threadneedle street, | of 10 and 2 o’clock (Saturdays excepted) at the 
of Montreal, 47, or EC... Bank of Montreal, 47, Threadneedle Street, E.C.2. 


Three clear days uired xamin ation Three clear days required for examination. Three clear days required for , 
Lists may be obtained on soclentan at the Bank. | Lists may be obtained on application at the Bank. Lists may be obtained on application at the Bank, 
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Banks, &r. 
THE ROYAL BANK OF CANADA 


Established 1869. om 
Head 


Office: MONTREAL, 

SIR HERBERT 8. HOLT, President. 

E.L.PEASE, Vice-President & Managing Director, 
C. E. NEILL, General Manager. 





. Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, A Montevideo, 
Uruguay; Rio de Janeiro, tos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du mbre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 








Sir JAMES 
xem, @ ~ 
Gevera or. Deputy Governor. 


Branches and Agencies threaghout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 


8,128 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 8lst December, 1921. 
Savings Bank Balances ... on »278,788 
Note Issue Department 7s 85,548,371 
Otheritems... .. .. _ ©, 787,134 

&126,1 9ss 
London Office : 


36-41 NEW 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 

BANKING CORPORATION. 

CaPprTaL ALL ParD UP... wip 000,000 

STERLING RESERVE held in London £4,500,000 

RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hon NG. 

Chief Manager—Hon. Mr. A. G. STEPHEN. 


BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Catentto, Can- 


ton, Chefoo, Colom! e ’ 
Haiphong, Hamburg, Hankow, . H w 
(Shanghai), Ipoh, Johore, K (Hiogo), Kuala 
Li ons,Malacca, Manila, Nagasaki, 


umpur, . Ly: 

New York, eens. Fane. , Saigon, San 

Francisco, , Singapore, Sourabaya, Sungei 

Patani, Tientsin, Tsingtao, Viadivostok, Yioilo, 

Yokohama. 
; COMMITTEE IN LonDON: 
Sir CHARLES Appis, K.C.M.G., Chairman. 
Hon. Cecil " C, A. Campbell. 
David Landale. Sir Ceorge Sutherland. 
Cc. F. Whigham. 

MANAGERS IN LONDON: 

Sin NewrTon J. StaBe. H. D. C. Jongs, 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 

GRACECHURCH STREET, LONDON, E.C.3. 





THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in J ) 
Established 18 
Capital Subscribed & Fully Paid ... Yen 100,000,000 


s-» _ gs _ 61,000,000 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 

: chun, (Dalny), Fengtien (Mukden), Ham- 

burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 

Yuan, Kobe, London, Los Angeles, Lyons, Manila, 

Nagasaka, Nagoya, Newchwang, New York, Osaka, 

Pe ' . de Janeiro, Saigon, San 

Francisco, Seattle, Shanghai, Shimonoseki, Singa- 

pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 

Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 

Exchange, issues Drafts and Telegraphic Transfers 

and Letters of Credit on above places and elsewhere, 

and transacts General Banking Business. 

Pa Rees Se Rees periods af rates to be 


ob’ on > 
Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager. 


BANCO DE CHILE. 


Lendon - 
94 GRACECHURCH STREET, 





E.c. 
hilian Dollars. 
Psid-up Capital .. .. .. -. 1080 0003 
Reserve Fund in Gold of 18d. = £1 13333,383 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliamens, 
ESTABLISHED 1825. 






(June 3, 1999 





Capital Subscribed, £5,000,000. Paid-up, 21,100,000. 
RESERYE FUND 


Uncalled, 23,900,009, 


£1,.100,000. 





HEAD OFFICE—Epmevras. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE—37 Nicholas tane, Lombard street, E.C.4. 


T. CO, RIDDELL, Manager, 


Every description of Banking Business transacted. 
There Is a specially equipped Foreign Department at the principal Glasgow Office. 


THE ANGLO-EGYPTIAN BANK LTD. 





17, rue Soribe, PARIS. 
Established 1901. 
Fr. 12,350,000 
Fr. 414,000,000 
Transacts General Banking Business. 


Correspondents in England: 
Lonpon Jormst Crry & Mipuawp Bank, LtD. 
Head Office and Branches. 





For Conditions and Particulars ion can be 
made to the London 7, Lotabury, 
£.C.2. 

BANK OF NEW SOUTH WALES 
Betablished 1817. 

Loxpon Orrics—29 E.O. 4. 





Reserve ST nceendinemaememminnneidisianiataeteniaite 8,600,000 
Reserve Liability of Proprietors ............_ 5,000,000 
£18,500, 


ates and Collects Bills of Exchange. Arranges 

Wool and other Produce Credits. Receives Deposits 

for fixed periods on terms which may be known on 

application; and conducts every description of 
ustralasian Business 


A . 
H. MELDRUM, Acting Manager. 


Ernesto TORNQUIST & Co. 





Up Cap . and 
Surplus %15,701,258.16 Gold equal 
to £3,115,329 Steri e 
GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 
ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


UNION BANK OF CANADA. 





PRINCES 
% HAYMAREET, 8.W.1. 
New York Agency: 49 WALL STREET. 


GEORGE A. HUNTER, Becretary 


DUGALD SMITH, Assistant Manager 


CREDIT SuISsE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND, 
Basle, Berne, F Geneva Glaria, 
Krecitnams Lemans, iaggoe Lavoe 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. snserpene aad mite —— Wales, 


Fund.. ti on : 
Reserve Capital ... ... 





ie 





28,269,025 

Drafts payable on demand, and Letters of 
on Australasia are issued by the London Branch, 
Bills of Australia negotiated or collected. Remit 
London Office—18 Birchin lane, Lombard st., E.C, 





lane entrance to the Bank of 

or obtained on a: tion to EDWARD 

SATTERTHWAITE, Secretary to the Committee 

of Committee Room, The 
London, E.C.32. 





The Committee of London Wool Brokers will offer 
fer sale by public Auction at the Wool Exchange, 
Coleman Street, London, E.C., on behalf of the 
British-Australian Wool Realisation Association, 
Limited, at the Series of Sales commencing @ 
TUESDAY, 18th JUNE, 1922, - 

about 72,000 Bales AUSTRALASIAN W ooL 
» 8000 , CAPE WOOL. 
Catalogues to be obtained in due course at the 
Othe of the Gomasttee of London Wool Brokers, 
42 Wool Exchange, E.C, 

In addition to the above, about 92,000 bales 
privately owned Wool will be offered during 
Series, say, 45,000 bales Australian, 38, 
New Zealand, 3,000 bales Cape and 6,000 
Punta Arenas. Catalogues to be obtained 
course from the various Brokers. 


BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


ae Fr 

Notice is hereby given that the REGISTER 0 
MEMBERS of this Company will be CLOSED — 
7th to 30th June, both inclusive, for prepares 
the warrants for the interest for half-year eD 
80th June, 1922. July. 

The warrants — ne Pee on the Ist , 
1922.—By order of the rd, . 

132 Goahem Honse, T. R. WYNNE, 

Old Broad Street, E.C. Managing Directo 
Sist May 1922. 


nennes ee SF ee ee 
MERSEY DOCKS AND HARBOUR 
BOAR 


Fe 


rf 
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Notice is hereby givén that the TRANSFER 
REGISTERS of the Debenture Stock, a” = 
the Transfer Registers of the (July and Janey 
Annuities and Bonds will be CLOSED from a 
o’clock in the afternoon of Monday the 12th -_ - 
till the end of the month, for ne ee o The 

the Half-yearly Interest Warrants. ~- 
will be re-opened, and docum ie 
received from the morning o! 


for 
ist July, 193. C, THORNE, Resistra 
Dock Office, Liverpool. 
ist June, 1922, 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 
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Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. XCIV. 


SATURDAY, JUNE 3, 1922. 


No. 4,110. 








ALLIANCE BANK OF SIMLA, 


BANKING OO. LTD. 6 OSL Mt A LONDON 
‘ai LTB and OF Re 5-00,00,000 
SA hehe ce 
Poceres 2 Depreciation of ’ 


gee core, prostuents Pe: 13,00,000 
Genetil ie «. L. A. Davis, 
Loades Branch: 40 —e STREET, LONDON 1 E.C.2 


Director in Charge: 
THE Rt. Hon. Lonp BaLFouR 
AGENCIES in all the 
India, Burma and 


BURLEIGS. 


5 


NATIONAL BANK OF INDIA, 


MITED. 
Bankers to the aoe in Kenya Colony 


HeaDOrrice: % BISHOPSGATE,LONDON,E.C.2 


Bombay Zanzi 
Madras Kenya 
Karachi N bi Colony 
Cawnpore Aden Ni British 
Lahore Aden Point Kisumu A, 
Amritsar Colom! Entebbe 
Delhi Kampala ; Uganda 
Tuticorin Jinj 
pee enents Tanganyika Territory. 
) CAPITAL «...--£4,000,008 
PAID-UP CAPITAL. +0. 000-00 ,009 
PUND cccccscocces 2,600,000 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
| Capital, £3.000.000 Reserve Fund, £3.700.000 
Accesies ane Branches: Alor Star + ees States) 


KREDITKASSE, CHRISTIANIA. 


: Ti peemias see 
Bopesits oo eee 244,000,000 


Every hind of Banking and Exchange 
_ ™ Business transacted. 



















IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 


— of taking over the undertakings and 
usiness of the Bank of Be the Bank of 


Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras, 
Managing Governors { Str RoBERT AITKEN 
in India IR BERNARD HUNTER 
Managerin London SIR ae eee 


Authorised Capital . Rs.11,25,00,000 
Paid-up Capital ... ... Rs. 5,62,25,000 
Reserve ... ... ... ... Rs. 4,01,79,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 5, Whittington Avenue, €.C.3. 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 





Established 1857. 
Branch: ARENDAL 
Capital and Reserves ... Kr. 73,000,000 


PRINCIPAL LONDON CORBESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, Old Broad Street. 


Hambros Bank, Ltd. 
The National Provincial and Union Bank of 
England, Ltd. 
The Bank undestains collections on Norway, 
receives Deposits 


opens current accounts. 
obey yy et Shares 
and every description of banking 















Telegraphic Address: CREDITBANK. 
Correspondence invited. 


R. MEES & ZOONEN 


‘ESTABLISHED 1720 


BANKERS 


insurance-Brokers 


ROTTERDAM —THE HAGUE 


DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM (far insurance only) 


COLLECTION 
OF ITEMS THROUGHOUT HOLLAND 
All Banking and Foreign Exchange Business 
All kinds of Insurance effected. 
THE UNION BANK OF 
AUSTRALIA, tuorrep 


Established 1887. Incorporated 1880, 


Capital Authorised and Issued... . £9,000,000 
Capital Paid-up on “ oa oo 
Reserve Liability 
of Proprietors 


The National City Company. 


Affiliate of 
The National City Bank ef New York. 


Specialists in U.S. and 

Canaan — Securities. 
ormation quotations 

furnished on request. 


Ottices in more than 5O 
cities of U.S. aad in 
Montreal, Toronto, and 
Halifax, Canada. 





BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address urolgna, Londo 
Telephone Nos. : London Wail a & 3871 (2 times), 


AGENCIES in ali Parts of the Worid, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Centon to be addressed to “THE 
MANAGE 


NETHERLANDS TRADING SOCIETY. 
(Wedertandsche 


Handel-Maatschappij). 
Established “a norm Charter A.D. 1824. 
CAPITAL PAID U F'.80,000,000- 


STATUTORY RESERVE 5. F.18,979,250— 
EXTRAORDINARY RESERVE......F.22,660,000— 
(21,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
a eal KOBE, and 

principal ports in NETHERLANDS 
INDIES. 
LONDON CORRESPONDENTS: The National 
and Union Bank of England, Ltd. 


Provincial 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 





LONDON JOINT CITY & MID 
BANK LIMITED. —s 


Notice is hereby given that the TRAN 
nee ee ert oo. —- 
15th June, 1922, for day only, for the 
a ha Detail dee the 


F. E. HOLMES, Registrar, 
5 Threadneedle street, E.C.2. 


1st June, 1922. 
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: Notice is hereby given that the TRANSFER 
, BOOKS of the Company so far as regards the 


| CITY OF PORT ARTHUR 
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BANK OF SCOTLAND 


ConsTITUTED BY Act OF PARLIAMENT 1698, 
AUTHORISED CAPITAL... eco «-» 45,500,000 
PAID-UP CAPITAL and RESERVE FUND 22,000,000 








DEPOSITS and CREDIT BALANCES «+ 238,600,000 










Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: Tus Riaut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 3, 8t. Vincent PLacs. W.G. Leaaaz, Manager. 
LONDON Office: 80, BisHorscarTE, E.C.2, J. W. JOHNSTON, Manager. 


eben: sat Cub -aenneene in Edinburgh, Glasgow. and 6 Gaseiett Scotland. 
GEORGE J. SCOTT, Treasurer. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 







Bureau of 



















Gearing Cross, London, 5.W-4, i "iiee Authorised Capital ... . £6,154,988 
which is eowtinesily beiys sovieed Paid up Capital—Ordinary Shares... =... ... ... +&2,250,000 
No or obligation attaches to this ser- Do. Preference Shares issued to N.Z. Governt. 1,125,000 
Se er ae eke pio Do. Four per cent. Guaranteed Stock —s... 529,988 
wales on.qat— EES ES on ae 
The Chanties Bisttic Rellvey Reserve Fund and Undivided Profits ,886, 
Department of &£5,791,263 
Colonization and Development 
62/65, Charing Cross,London,S.W.1. London Office: 1 Queen Wictoria Street, E.C.4. 



















Issues Drafts anid Letters of Gredit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 


THE BEST INVESTMENT 


For Gapital, Effort and 
Enterprise 


Is in the participation in the quick industrial 
evelopment of the splendid Pastoral, Agricultural, 
Mineral and other resources, aided by the in- 
creasing population and settlement, of 


EW ZEALAND. 










EVERYBODY SMOKES 


“The MIXTURE OF 


PLAYER'S = »«tcmzzss urerr 
“NAVY" 
MIXTURE 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - 10)4. per oz. 
MILD AND MEDIUM - I/- per oz. 


Good expanding railways and other com- 
endian, convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 
for all kinds of produce, raw materials and 
manufactured goods. 


THE STATE FACILITATES PRODUCTION 


Apply to~ 
HE HIGH COMMISSIONER FOR NEW 
ZEALAND, 418, Strand, W.C.3. 


THE COMMERCIAL CABLE 
COMPANY. 








STERLING FOUR PER CENT. 500 YEAR 
DEBENTURE STOCK. 

Baring Brothers & Co., Limited, give notice that 
the TRANSFER BOOKS will be CLOSED from the 
20th to 30th instant, both days inclusive, for the 
preparation of the Warrants for the interest due 
ist July, 1922. 

No. 8 Bishopsgate, London, E.C, 

ist June, 1922. 


GRAND TRUNK RAILWAY COMPANY 
OF CANADA. 





JOHN PLAYER & SONS, 
Px Nottingham. 












Branch of The Imperial Tobacco Co. (of Great Britain and Irel and), Ltd. 


Susurance. 












Perpetual Five per Cent. Debenture Stock (Grand 
Trunk Borrowed Capital) and Perpetual Four per 
Cent. Consolidated Debenture Stock will be 
CLOSED from Wednesday, the l4th June, to 
Thursday, the 18th July, 1922, both days inclusive. 


1922 ISSUE NOW READY. 








Warrants for the interest accrued to the 30th 
June, 1922, will be forwarded on the 13th July next 
to all Proprietors of those Stocks registered on the 
books of the Company on the 14th June, 1922. 

And Notice is also given that the Transfer Books 
ofthe Company so far as regards the Five per 
Cent. Perpetual Debenture Stock (Great Western 
Borrowed Capital)and Four per Cent. Perpetual 
Debenture Stock (Northern Borrowed Capital) will 
be closed from Saturday, the 15th July, to Monday, 


THE 
STATESMAN’S 
YEAR BOOK. 


Statistical and Historical Annual of 
the States of the World. Edited by 
Sir JOHN SCOTT KELTIE, LL.D, 
and M. EPSTEIN, M.A., Pb D.. 
F.R.G.S. With Maps. 20s. net. 


MACMILLAN & CO.. LTD. LONDON, W.C2. 


PARTNERSHIP ASSURANCE. 


Capital is usually required by a 
firm on the death of a asteae, 
Life Assurance is the ideal way of 
providing the necessary amount. 


PRUDENTIAL ASSURANCE CO., LTD., 


142, HOLBORN BARS, E.C.1. 








the 3ist July, 1922, both days inclusive. 





Warrants for the interest for the half year to the 
Sist July, 1922, will be forwarded on that date to all 
proprietors of those Stocks registered on the books 
of the Company on the 15th July, 1922.—By Order, 

’ H. W. HARDING, Local Secretary. 

Orient House, 42/45 New Broad street, 

London, E.C., 2nd June, 1922. 























REFUGE ASSURANCE COMPANY 


ITED. 
Chief Office: Oxrorp 8z., MANCHESTER, 


(for the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6 600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 








Investor’s Monthly Manual 


FOUR AND A-HALF PER CENT. and FIVE : , 


PER CENT. DEBENTURES. 


The City of Port Arthur announces that the 
INTEREST COUPONS of the above-mentioned 
Debentures maturing Ist July, 1922, may be PRE- 
SENTED on and after the 12th June, 1922, between 
the honrs of 10 and 20’clock (Saturdays excepted), 
at ~ Bank of Montreal, 47, Threadneedle Street, 


free is. Sd. 
Aamual Subscription £1 1s. O3. 









The MOST COMPLETE PERIODIOAL apt 
LONDON AND MANCHESTER | in existonce of the dealings, throughout the Uni 
’ . of 

ASSURANCE Co., Ltp., 60 Finsbury square, | Kingdom, in every deseription 


EE. Funds exceed £3,000.00C, Claims =f exceed watts 
Three clear days required for examination, Lists | 26,000,000. Annual rts and Prospectuses can Offices : 


may be obtained on application at the Bank. 


3 Arundei St., Strand, London, W.C.2 


een it ates 
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WNL 


DUNLOP 
CORD TYRES 


Now obtainable through all garages. 





Reduce your tyre troubles 90 
per cent. 


Halve your tyre cost per mile, 
and reduce your petrol con- 
sumption. 


DUNLOP CORD TYRES 


guarantee the user an all- 
round tyre efficiency unknown 
to earlier types of tyre. 


eee 


UYU TEEPE 


ASK THE OPINION OF ANY 
USER OF DUNLOP CORDS. 


HALNNLEVAUNIUOTAUEUUUNUUUUEUUEOIUOUEAUEQUOGQOCUOOOEOOOOOONUNOUOODOGOOOOENOOUADOGOOEOUOOSOOEOOOOUEOOOEAOOOUOEEAUEOAUOUEOUEGOEODOGOUGGUEOOAUUGUOUOEOUSOOOGOOEOTEAEEOOGOEOGEAO EGAN A EAT EAT UO EAE EAT ENA AATeE 
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LIVERPOOL : 
NORTH JOHN STREET. 


—_—_—_—— 


LONDON : 
LOMBARD STREET. 




















Total Funds 
£26, 660,665. 


Income 


£13,796,072. 








31st DECEMBER, 1921. 


CAPITAL PAID’ .UP” = - : . £ 1,399,857 
LIFE FUNDS .- ; ‘ 14,084,494 
SUPERANNUATION FUND : : 280,650 
ACCIDENT FUNDS -: ; ‘ 2,506,302 
MARINE FUND : : : ; 1,579,999 


FIRE RESERVE FUNDS, INCLUDING 
BALANCE OF. PROFIT AND. LOSS 6,809,363 


£26,660,665 


CLASSES OF BUSINESS TRANSACTED. 
FIRE. 















ACCIDENT. 





: Losses settled Equitably and Promptly. Employers’ Liability. Budilacy. 

oS Comprehensive Policies issued to House- Fidelity Guarantee. 

x owners and Householders covering, in Personal Accident and Illness. 

aN one document, Fire, Explosion, Theft, Third P p Owners’ Liabili 
e Accidents to Servants, Public Liability, ry. Spry i. ame 
2 and many other risks. Glass. Motor Vehicles. 


Live Stock. Lift Insurances. 
Engineering Insurances and/or Inspections. 


1) 
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Policies issued covering Loss of Profits 
as a consequence of Fire. 


~~ o. 
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i 





. 

‘ cit MARINE. 

“ WITH PROFIT Policies. Reversionary 

- Bonus of £7 10s. per cent. for each Marine Insurance risks underwritten on 


quinquennial period, declared without a conditions favourable to the Assured. 
break for the past FIFTY-FIVE years. 


WITHOUT PROFIT Policies effected at 
EXCEPTIONALLY LOW RATES. world. 


SOC Ion 


Securities in Transit to all parts of the 


- wee 
oF eat Cc hie a 
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ABSOLUTE SECURITY. MODERATE RATES OF PREMIUM. LIBERAL POLICY CONDITIONS. 





General Manager—J. J. ATKINSON. 
Sub- Managers—ALEX. D. ROBERTSON & WALTER CARTER. 
ACCIDENT DEPARTMENT: R. W. THOMPSON, Manager. 


London Manager—ROBERT M‘CONNELL. 
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